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is a real danger 
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earnings 
„ rise by 25% in 
fourth quarter 
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Eraon shares rose by 11-7/8 to 160 at mid-day 

Pulsion battles go to court: Emniovers 
rfJtStS? 3 ' K- a t Ch eVfints aC tfae European Court 

- S Bn>S Ch p t ° day *“ “»• vSSHaem 

- GernMy and the Netherlands 

are to bp a!!* ?/ v ^ ucb ^ determine how pensions 
are to be equalised across Europe. Page 16 

Pressure mounts for Japanese rate cub 

Pressure on the Bank 
of Japan to ease mone- 
tary policy intensified 
as regional branch 
managers, politicians 
and business organisa- 
tions called on the 
Bank to reduce the 
official discount rate 
from 3.25 to 2.75 per 
cent. Central hank 
governor Yasushi Mieno 
(left) admitted that 
economic conditions were “severe" but said the 
promised increase in public works spending should 
help revive demand. Bank officials are concerned 
that hopes of a cut are encouraging co nsumer s 
to delay spending on large items. Page 16 

UK airlines patch up quarrel: British 
Airways and Virgin Atlantic moved closer to 
ending their “dirty tricks" row after a meeting 
between BA chief executive Sir Colin Marshall 
i and Virgin chairman Richard Branson. Page 
' 6; Lex, Page 16 

Merrill Lynch Japan, local sub sidiar y of 
US securities house, is closing three of six branches, 
ending its ambitions to establish a strong presence 
in Japan’s securities retail market. Page 17 

Kuwait ready to cut oil production: Kuwait 
said it was willing to join Opec members in cutting 
the cartel’s second-quarter output amid signs 
of an emerging consensus to peg back production 
by up to lm barrels a day. Page 24 

GEC Ahsthovn, Anglo-French group best known 
for developing the TGV high-speed train, hopes 
to buy the east German railway -equipment group 
Deutsche Waggonbau In a move that would double 
GEC’s transport division. Page 16 

New York Post wins reprieve: The New 

York Post, the smallest and most sensational 
of the Big Apple's three leading tabloids, won 
a last-minute reprieve after a weekend of intrigue 
and frantic negotiations. Page 4 

Spirit sales drop: Worldwide sales of top-brand 
spirits feU for the second year in 1992. Even in 
Japan, Scotch whisky sales dropped by 5-10 per 
cent below 1991 levels. Page 3 

Porsche family takes step down: Two 

members of the Porsche family are to leave the 
board of the troubled sports car maker to make 
way for Helmut Sihler, former chairman of the 
board at German chemicals group Henkel. Page 18 

Canadians want US steel deal: C an ad i a n 
steel producers are pushing for a deal with the 
v US aimed at an integrated North American steel 
market. Page 3 

Clinton silent on energy tax: President 
Clinton said he had made no final decision era 
the imposition of an energy tax, a day after the 
idea was mooted by his treasury secretary Lloyd 
Bentsen. Putting the bite on consumption, Page 4 

Mercedes/BMW talks: Mercedes-Benz is 
in talks with arch-rival BMW over possible collabo- 
ration on parts manufacture, according to Helmut 
Werner, incoming chairman of the Daimler-Benz 
luxury car subsidiary. 

Two killed at CIA headquarters: Two 

people were shot dead outside Central Intelligence 
Agency headquarters near Washington. A gimman, 

, carrying an assault rifle, escaped after wounding 
three others. 

Pirelli, Italy's tyres and cables group, sold its 

bank- 

ing group for L103bn (170m). Page 17 

Iraqi weapons inspection: UN inspectors 
J^ifiedSeir search for Iraqi we^nsofmss 
destruction without any hindrance from officials 
in Baghdad. Page 5 
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Sears closes book on mail-order catalogue 


By Nikki Talt In New York 

SEARS ROEBUCK yesterday 
closed the book on its mail-order 
catalogue, a distinctive part of 
American life for a century and 
the foundation of the company's 
retail business. 

The end of the catalogue busi- 
ness was announced as part of a 
restructuring which will also 
result in the closure or disposal 
of 150 stores and the loss of 16,000 
full-time and 34,000 part-time 
jobs. 

Sears will take a 1i.7bn after- 


tax charge against earnings for 
the fourth quarter of 1992. 

“The catalogue Is our heritage, 
it's how Sears started," Mr 
Arthur Martinez, who came from 
Saks Fifth Avenue last October 
to run Sears’ troubled merchan- 
dise division, said yesterday. 
“However, we have concluded we 
cannot improve our market posi- 
tion or achieve an acceptable 
return Cast enough or with suffi- 
cient certainty to justify remain- 
ing in the business." 

The catalogue has lost between 
1135m and 1175m In each of the 


past three years, despite circulat- 
ing to 14m households and pull- 
ing in sales of about $33bn. 

It traced its roots to 1687, when 
Richard Warren Sears, a former 
telegraph agent with the Minnea- 
polis and St Louis Railway, pub- 
lished his first circular selling 
watches and jewellery. 

By 1896, when the Sears gen- 
eral merchandise catalogue was 
launched, his publication had 
expanded to 532 pages and 
offered products from clothing to 
baby carriages. 

For many decades, the business 


Two UN peacekeepers killed in crossfire 

Yugoslav army 
put on alert as 
clashes escalate 


By Laura SUber In Belgrade and 
Robert Mauthner In Geneva 

THE YUGOSLAV army yesterday 
placed its forces on a higher state 
of combat readiness, citing fresh 
clashes between Serbs and Croats 
in Croatia and fighting between 
Serb and Moslem forces in neigh- 
bouring Bosnia. 

Croatia pressed its four-day 
offensive across United Nations 
peacekeeping lines near the Adri- 
atic port of Zadar. Two French 
UN peacekeepers were killed in 
crossfire in nearby Karin Placa. 
Croatia announced that its forces 
had. overrun the local Zemunik 
airport, a strategic base. 

At the same time, fighting 
intensified between Serbs and 
Moslem forces in eastern Bosnia, 
along its border with Serbia. 

The Bosnian peace conference 
in Geneva continued to be over- 
shadowed by the fighting 
between Serbs and Croats and 
made no progress towards agree- 
ment on a map of the provincial 
boundaries of the future state of 
Bosnia-Hercegovina. 

In Belgrade, a statement issued 
by the Supreme Defence Council 
of Yugoslavia, comprising Serbia 
and Montenegro, said “the latest 
Croatian and Moslem offensives 
have worsened the security situa- 
tion in the region and threatened 


the Geneva negotiations and the 
UN peace plan", Belgrade-based 
news agency Tanjug reported. 

The council, chaired by Yugo- 
slav President Dobrica Cosic, 
ordered the government of the 
rump Yugoslavia to take all nec- 
essary measures “on a foreign 
and internal plane" to deal with 
the flare-up. The Serb-dominated 
armed forces were put on alert 

Mr Vitaly Churkin. Russian 
deputy foreign minister, said 
Moscow might press for interna- 
tional sanctions against Zagreb If 
the Croatian attacks persisted. 

The clashes in Krajina, the 
Serb enclave In Croatia, raised 
fears that the fighting would 
spread beyond the 65-mile line of 
confrontation. “We are trying to 
prevent it from exploding in 
other areas but we are facing an 
extremely dangerous situation," 
said Mr Cedric Thorn berry, the 
UN chief of civilian affairs. 

The latest Croatian advance 
contradicted an announcement 
on Sunday night by Croatian 
President Franjo Tudjman that 
the offensive was over because 
the country had achieved its stra- 
tegic goals - to secure the area 
around the Maslenica bridge 
which joins mainland Croatia to 
the southern Dalmatian coast 

Surprisingly, Serbian President 
Slobodan Milosevic appeared to 


be playing down the fighting in 
Croatia. He declined to stir up 
nationalist passions as he has 
done in the past Instead, in a 
parliamentary address he said 
Serbia had three priorities: 
“Peace, economic development 
and the fight against crime.” 

But Mr Vojislav Seseij, the 
ultra-nationalist Serb leader and 
a favourite of Mr Milosevic, 
accused Mr Cosic of striking a 
secret deal with his Croatian 
counterpart 

“We suspect and accuse Cosic 
of agreeing with Tudjman that 
Krajina should be attacked. Cosic 
ia now worried Tudjman is going 
too far. Cosic has betrayed the 
interests of the Serbian people 
and he should resign," said Mr 
Seseij, who also commands a 
paramilitary unit which fought 
in the Serbo-Croat war in 1991 
and in neighbouring Bosnia. 

Independent analysts also spec- 
ulated that the Serb and Yugo- 
slav presidents had secretly 
agreed to Croatia taking control 
of the Maslenica region in 
exchange for the east-west corri- 
dor linking Serb-controlled terri- 
tories in Bosnia to Serbia. Bos- 
nia's Serb, Moslem and Croat 
leaders are in Geneva to discuss 
proposed maps dividing the for- 
mer Yugoslav republic into ten 
provinces. 


D-Mark rallies sharply as 
interest rates held steady 


By James Blitz In London and 
Christopher Parkes in Frankfurt 

THE D-MARK rallied sharply 
against the dollar yesterday on 
speculation that the Bundesbank 
might not cut short-term Interest 
rates as quickly as financial mar- 
kets had expected. 

The weakness in the dollar was 
also the product of a growing 
belief that the US Federal 
Reserve may not raise short-term 
interest rates now that the Clin- 
ton adminis tration has signalled 
a tough line on tackling the bud- 
get deficit. 

The D-Mark gained nearly 2 
pfennigs against the dollar as 
dealers grew concerned that pub- 
lic sector wage talks between the 
German government and trade 
uni ons were deadlocked 

A successful resolution of the 
miles has been seen by the Bund- 
esbank as a necessary precursor 
to any decision to cut short-term 
German interest rates. 

The dollar fell in European 
trading to a low of DM1.569, 
before closing 1.75 pfennigs down 
on the day at DM1.5725. That is 
more than 7 pfennigs lower than 
its level three weeks ago. 

The D-Mark was also underpin- 
ned by news that German infla- 
tion and money supply, both cen- 
tral to the Bundesbank's interest 
rate policy, were still not under 
control. 

The M3 measure of monetary 


growth expanded at an annual 
rate of 821 per cent during Decem- 
ber, compared with the central 
bank's target maximum of 5J> per 
cent. 

Meanwhile, the annual rate of 
inflation in North Rhine West- 
phalia, Germany's most heavily 
industrialised and most populous 
state, rose a full percentage point 
last month to 4.2 per cent - 
more than double the Bundes- 
bank’s ideal level 

The revised expectations over 
German monetary policy helped 
to push French money market 
rates higher, as dealers feared 
that interest rate cuts In Europe 
might be delayed. Three-month 
French francs also firmed 
sharply to 12% per cent from 
about 11% per cent last Friday. 

The Bank of France has kept 
short-term money market rates 
high as part of its strategy of 
defending the French franc in the 
European exchange rate mecha- 
nism. However, chancellor Hel- 
mut Kohl warned yesterday that 
the European Community would 
not allow currency speculators to 
wreck the EHM. 

The growth in German M3, a 
measure which includes cash, 
short-term deposits and fixed- 
term savings accounts, marked a 
further fell from October’s peak 
of 10.3 per cent when figures 
were distorted by the previous 
month's interventions during the 
European exchange rate crisis. 
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However, the bank pointed out 
that in absolute terms the Ger- 
man money stock had grown by 
DM142bn (J89bn) between the end 
of 1991 and the final quarter of 
1992 - at double the rate 
recorded in the previous year. 

Yesterday’s inflation indicator 
from North Rhine Westphalia 
suggested that underlying prices 
are still rising. Some increase 
had been expected with the 
change from 14 per cent to 15 per 
cent in the basic rate value added 
tax. However, a more modest 
cost-of-living rise had been expec- 
ted since many retailers bad 
promised not to pass on the new 
tax in folL 

The mood in industry has been 
improved lately by hopes that the 
Bundesbank will start to reduce 
key interest rates. This, econo- 
mists argue, will improve confi- 
dence in important export mar- 
kets and reinforce the rise in 
demand expected as a conse- 
quence of recovery in the US. 

The monthly survey by the 
Munich-based Ifo economics insti- 
tute said for the first time in six 
months that industry had 
become less pessimistic about the 
future. While the RWI institute 
in Essen, forecast that industry 
would start to recover later this 
year, thanks to exports. 
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prospered, becoming a mainstay 
for isolated farming communities 
in the midwestern US. Sears 
moved into “main street" retail- 
ing in the 1920s, building up a 
chain of over 800 department 
stores. The combined catalogue 
and high street operations made 
Sears the largest US retailer in 
the US until the late 1980s. 

Recently, however, Sears has 
faced mounting pressure from 
lower-cost rivals - discount 
chains like Wal-Mart Stores and 
Kmart and the warehouse clubs. 
In response. Sears has announced 


a series of restructuring mea- 
sures. aimed at lowering costs 
and improving efficiency. 

Overall, 40,000 Seam jobs have 
been shed since 1990, although 
the retailer still employs some 
350,000 people. 

Sears, based in Chicago, 
claimed that the latest overhaul, 
which will take a year to imple- 
ment, should improve after-tax 
profits by about 1300m a year. It 
has four major elements: 

Continued on Page 16 
Lex, Page 16 
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Danish PM names cabinet 

Pool Nyrap Rasmussen, Denmark’s new prime minister and 
chairman of the Social Democratic Party, waves to the crowd 
as he presents 24-member cabinet - the largest in the coun- 
try’s history. It includes 15 Soda] Democrats, four Centre 
Democrats, three Radicals and two Christians. Page 16 


First tests 
of cancer 
vaccine on 
humans to 
start soon 

By Clive Cookson, Science 
Editor, fn London 

THE FIRST human tests of a 
vaccine designed to prevent can- 
cer will start at the end of this 
year, the UK Cancer Research 
Campaign announced yesterday. 

CRC researchers believe viral 
vaccines will become one of the 
main methods of cancer preven- 
tion during the next century. 

The new vaccine stops infec- 
tion with the Epstein Barr Virus, 
which is known to cause several 
types of cancer. 

Only a few years ago most sci- 
entists would have dismissed the 
idea of a link between viruses 
and cancer as wild speculation. 
However, recent evidence sug- 
gests that viruses are responsible 
for at least 20 per cent of all 
cancers - perhaps 5m cases a 
year worldwide. 

Epstein Barr Virus does most 
damage in China where it causes 
60,000 deaths a year from cancer 
of the nasal cavity, and in tropi- 
cal Africa where it leads to sev- 
eral thousand cases a year of 
Burkitt’s Lymphoma, a childhood 
cancer. 

In Europe and north America, 
the main health effect of EBV is 
to cause glandular fever but 
recent evidence suggests that it 
Is also associated with Hodgkin’s 
Disease, a cancer of the lymph 
nodes which affects 1200 people a 
year in the UK 

Dr John Arrand is leading the 
EBV vaccine programme at the 
CRCs Paterson Institute in Man- 
chester, England, in collaboration 
with CRC researchers in Bristol 
and Birmingham. 

Safety tests are due to start in 
about 20 healthy volunteers 
within a year. The next step 
would be to test the vaccine's 
effectiveness in a larger clinical 
trial, probably among university 
students who are not infected 
with EBV. According to Professor 
Gordon McVie, CRC scientific 
director, 80 per cent of un- 
infected undergraduates pick up 
the virus while they are at uni- 
versity. EBV, a member of the 
herpes family of viruses, is 
spread by kissing. 

If that trial confirms that the 
vaccine prevents transmission of 


Continued on Page 16 
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Germans 
to step 
up aid to 
the east 

By Quentin Peel in Bonn 

LEADERS of west German 
Industry agreed yesterday to 
step up private investment in 
east Germany from DMllObn 
<£l5.2bn) last year to DMl30bn 
in 1993, provided the trade 
unions agree to hold back the 
pace of wage equalisation 
between east and west- 
The plans include specific 
commitments from German 
banks and the insurance 
industry to pump in an extra 
DMlfm apiece for boosing and 
industrial loans. 

Tbe business leaders also 
called for sweeping changes in 
the system of subsidising east- 
ern enterprises, to be tied 
more closely to their competi- 
tiveness and market perfor- 
mance. They also want a strict 
time limit on the subsidy pro- 
gramme. 

The plans were put forward 
at a top-level meeting with 
Chancellor Helmut Kohl, as 
the latest round of talks to 
renegotiate the rapid rise in 
east German engineering 
workers' wages ended in dead- 
lock. 

The employers want to post- 
pone a 26 per cent pay rise due i 
on April 1. arguing it will be 
the last straw for both priva- 
tised and nnprivatised enter- 
prises. The negotiations on 
behalf of 130,000 mechanical 
aud electrical engineers in 
Saxony, the most important 
industrial state in the east, 
now go to legal arbitration. 

At the same time, the lead- 
ers of Germany's opposition 
Social Democratic Party (SPD) 
rejected, “for the time being 1 ", 
an approach by Mr Kohl to 
attend a new round of talks on 
his planned “solidarity pact” 
for east Germany. 

Mr Bjorn Engholm, the 
party leader, rejected a pack- 
age of government savings 
measures as “sinister and anti- 
social". 

The business leaders from 
Germany’s four main employ- 
ers' organisations yesterday 
presented a grim picture of the 
industrial collapse of the for- 
mer east Germany. 

At their latest round of talks 
with Chancellor Kohl on the 
solidarity pact, supposed to be 
completed by next week, they 
admitted the “necessary 
shrinking" of east German 
industry had now become out- 
right de-industrialisation, with 
potentially devastating conse- 
quences for the rest of the 
economy. 

In a nine-point paper sub- 
mitted to the chancellor, they 
estimated that total new 
Investment of DM400bn- 
DMSOObn was needed to create 
2m new jobs in east Germany. 
Since 1989, the number 
employed in east German man- 
ufacturing Industry has col- 
lapsed from more than 3m to 
an estimated 700,000 at the 
end of last year. 

The employers said the pri- 
vate sector planned to step np 
investment in east Germany 
this year from DMllObn to 
DMl30bn, and would maintain 
those plans in spite of the 
gathering recession in the 
west. 

They also proposed pro- 
grammes to boost the purchas- 
ing of eastern products by 
western enterprises, extra 
efforts to boost tbe marketing 
of eastern products Inside and 
outside Germany, and special 
programmes to support 
research and development 
The fixture of the solidarity 
pact hangs in the balance over 
coming days, with mixed sig- 
nals from trade unions and the 
16 state governments. 

Mr Franz Steinkuhler, leader 
of IG-Metall, the engineering 
workers' union, maintains 
much has been achieved In the 
talks, but Insists the eastern 
wage contracts of his members 
are not open for renegotiation 
- tbe key demand pat forward 
by the employers. 

Czechs 

Patrick Blum on 

L ESS than a month after 
the peaceful break-up of 
the former Czechoslo- 
vakia the two newly Indepen- 
dent states are preparing for a 
currency split which will 
underline their economic dif- 
ferences. 

The original plan worked out 
between Mr Vaclav Klaus, the 
Czech prime minister, and Mr 
Vladimir Meciar, his Slovak 
counterpart imagined that the 
two countries would be able to 
keep a common currency until 
early summer. Only then 
would they split, with the new 
Czech and Slovak crowns inter- 
changeable and equally valu- 
able until such time as market 
forces determined their future 
parities. 

In practice, expectations that 
the Slovak crown would be 


Serbs 


By Robert Meuthner 
in Geneva 

THE renewed outbreak of 
fighting between Croats and 
Serbs in Croatia's Serb-occu- 
pied enclave of Krajina has 
once again underlined the diffi- 
culty of dealing with the vari- 
ous elements of the Yugoslav 
crisis in Isolation of each other. 

Just as progress was begin- 
ning to be made on a negoti- 
ated solution to the bloody con- 
flict in Bosnia-Hercegovina, the 
attention of the negotiators at 
tbe Geneva peace conference 
was diverted by an explosion 
in a region of Croatia which 
had remained relatively calm 
since the end of Serb-Croat 
hostilities a year ago. “We 
were so busy putting out the 
Are in the living-room that we 
did not notice it had spread to 
the attic,” in the words of a 
diplomat close to the Geneva 
conference. 

Yet It was in Croatia that the 
conflagration had broken out 
in the first place, and where 
the embers have continued to 
glow even after the main blaze 
was extinguished. The agree- 
ment of January 1992, which 
ended the Serb-Croat civil war 
and opened the door to the 
presence of the United Nations 
Protection Force in the region, 
was no more than a glorified 
ceasefire accord. Even its 
author, Mr Cyrus Vance, who 
is one of the co-chairman of 
the current Bosnian peace 
negotiations, would not claim 
that it offered a durable politi- 
cal solution. 

By allowing parts of Croatia 
conquered by the Serbs to 
remain under effective Serbian 
control, albeit with an inade- 
quate UN force to keep the two 
sides apart, supervise heavy 
weapons and “guarantee” the 


and Croats fan the flames Russians urge 

even-handed 

Balkan policy 
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Yugoslav federal paratroopers on exercise yesterday as Belgrade said its armed forces were being placed on a higher state of alert 


peace, the signatories were 
merely storing up trouble for 
themselves and sowing the 
seeds of future conflict It was 
essentially Croat frustration 
with the constant procrastina- 
tion of the Serbs in handing 
back, as they had undertaken, 
the Maslenica bridge and 
Zemunik airport - vital com- 
munication links between 
northern Croatia and the Dal- 
matian coast - that sparked 
the Croat offensive in Krajina. 

That could have been fore- 
seen, and there is every indica- 


tion that President Franjo 
Tudjman of Croatia gave 
advance warning to the inter- 
national mediators in Geneva, 
and by implication to the Serb 
leadership, of what he intended 
to do if the Serbs did not meet 
their obligations. It was not for 
nothing that Lord Owen, who 
is habitually strictly impartial 
in his public utterances, an 
this occasion expressed under- 
standing for the frustration of 
the Croats, without however 
excusing their recourse to 
force. What the whole affair 


has shown is that the right pri- 
orities are not necessarily 
being respected in the efforts 
to achieve a peace settlement 
for the former Yugoslavia. 

It is understandable that the 
most burning problem of the 
moment, which is Bosnia with 
all its attendant horrors of eth- 
nic cleansing and brutality, 
should be the focus of peace 
negotiations. Yet there can be 
no guarantee whatsoever that 
even a solution of this compli- 
cated problem, unlikely as that 
seems at the moment, would 


necessarily lead to an overall 
Yugoslav peace settlement. 

While the negotiators are 
busy with constitutional prin- 
ciples, maps and provincial 
boundaries for the future state 
of Bosnia, the problem of a 
political settlement between 
Serbia and Croatia is crying 
out for attention. Without such 
an understanding, which 
would doubtless require terri- 
torial trade-offs, it seems 
improbable that lasting solu- 
tions can be reached far more 
limited regional problems. 


By Leyta Boulton In Moscow 

RUSSIA’S warning yesterday 
that it may seek sanctions 
against Croatia fits in with its 
long-5 tanckng advocacy of an 
even-handed approach towards 
warring parties in the former 
Yugoslavia. 

Moscow argues that any 
party, and not just the Serbs, 
should be punished for viola- 
tions of international agree- 
ments. 

Bat both western diplomats 
and Russian conservatives say 
that Russia’s fundamental 
alignment with the west on 
Yugoslavia is unlikely to 
change as long as pro-western 
reformers remain in power. 
Western diplomats add; how- 
ever, that Russia would And it 
difficult to support tough new 
action against Serbs In Bosnia 
if it appeared that the west was 
prepared to overlook violations 
by other ethnic groups. 

Tbe eruption of fresh fight- 
ing in Croatia's UN-monitored 
enclave of Krajina prompted 
the statement yesterday by Mr 
Vitaly Churkin, deputy foreign 
minister, that Moscow might 
propose international sanc- 
tions against Croatia If its 
forces continne d to attack 
Serbs. 

The Foreign Ministry said 
later. “Such action, undertaken 
at a time when a settlement of 
the conflict in Bosnla-Hercego- 
vina has become a real possi- 
bility, is an extremely ill- 
thought out move. It has 


Onslaught by Zagreb undermines its support in Bonn 


By Judy Dempsey in Berlin 

GERMANY, which spearheaded and 
precipitated the European Communi- 
ty's recognition of Croatia in 1991, 
has sharply criticised Zagreb’s incur- 
sion into Krajina in the south of the 
republic at the weekend. 

Mr Klaus Kinkel. the foreign min- 
ister, told Mr Zdenko Skrabalo, his 
Croatian counterpart, that he under- 
stood Croatia’s frustration at not 
being able to gain full control over 


its territory, but he condemned the 
use of force, saying it would weaken 
support by Germany and the inter- 
national community for the Zagreb 
government. 

“Croatia's actions at the weekend 
also play into the hands of Slobodan 
Milosevic [the president of Serbia],” 
said a foreign ministry official. “Mil- 
osevic will point out how he, unlike 
Croatia, is the man of peace." he 
added. 

Germany is the largest provider of 


aid to Croatia, and is likely to argue 
strongly against any attempt to 
impose any economic sanctions 
against the country. 

The Foreign Ministry yesterday 
defended the decision by Mr Hans- 
Dietrich Genscher, the former for- 
eign minis ter, to speed up the recog- 
nition of Croatia in December 1991, 
despite opposition from France and 
Britain. 

“it was morally right and just in 
the face of aggression by the Yugo- 


slav army, and Serbia,” an official 
said. 

Bonn points out that Mr Milos- 
evic's acceptance of the Vance plan 
for Croatia is for removed from the 
actual implementation of it. The 
plan, agreed by Zagreb and Belgrade 
in December 1991, paved the way feu: 
ending the war in Croatia by setting 
up four United Nations protectorate 
zones on about a third of Croatian 
territory held by Serb nationalists. It 
also included a process of demilitar- 


isation by Serb forces in those zones, 
as wefl. as the eventual return of 
Croatian and other refugees to those 
Croatian regions. 

Since October, the UN has post- 
poned the retur n of the refugees on 
the grounds that it was unsafe. The 
decision by Croatian President 
Franjo Tudjman to use military 
force in the protected zones reflects 
his frustration with delays by the 
UN. fears that the UN was cement- 
ing Serbian gains in the republic. 


and his determination to regain con- 
trol, by force if necessary, of all Cro- 
atian territory. “Since the Serbs 
were not willing to demilitarise the 
“pink zones" so as to allow Croatian 
refugees to return, should we not 
learn some lessons from that?” an 
official said. 

Officials in Bonn said that they 
repeatedly pleaded with Mr Tudjman 
for patience and adherence to the 
Vance/UN plan, whose mandate 
expires in May. 


Kohler package will fill the regulatory gaps 

Frankfurt’s future as a 
financial centre boosted 


New coalition moves in Hungary 


By David Waller In Frankfurt 

MR Horst Kohler, state 
secretary in the German minis- 
try of finance, yesterday deliv- 
ered what his government 
promised almost exactly a year 
ago: a package of concrete pro- 
posals to improve the standing 
of “ FinanzplaU Germany", 
Germany as a financial centre. 

“This is a breakthrough for 
Finamplatz Germany’s inter- 
national competitive position,” 
said Mr Kohler, “and It should 
secure jobs and Income In this 
East-growing sector”. 

He acknowledged that the 
current regulatory environ- 
ment in Germany is not up to 
international standards, to the 
detriment of tbe country’s 
entire financial service sector. 

He spelt out the details of a 
new law which will introduce a 
centralised regulatory body for 
Germany’s securities markets 
and make insider dealing a 
criminal offence for the first 
time. The draft law - likely to 
be on the statute books early 
next year - comes after 12 
months of “behind the scenes" 
negotiations between Bonn and 
tbe L&nder which are currently 
responsible for policing finan- 
cial markets on their turf. 
Bonn’s broad aims were spelt 
out in a “concept” paper writ- 
ten by Mr Theo Waigel, finance 


minister, last January. At the 
core of tbe proposals is the 
new supervisory body, to be 
called the Bundesamt fur das 
Wertpapierwesen. 

This will be a federal body, 
independent of existing bank- 
ing regulators, which will 
employ at least 100 people. It is 
not yet decided where It will be 
based: market participants 
want It based in Frankfurt, 
Germany's financial capital, 
but it may end up in the east- 
ern part of Germany for politi- 
cal reasons. 

The new body will be the 
German equivalent to the 
Securities & Exchange Com- 
mission, the powerful regulator 
of the US securities markets. It 
trill represent Germany on tbe 
international stage in dialogue 
with other regulators. 

Within Germany, working 
together with the Lander and 
the country's eight stock 
exchanges, it will police the 
following three areas: 

■ The new anti-insider dealing 
law. Mr Kflhler did not disclose 
a definition of this offence, but 
warned that penalties would be 
tough, ranging from fines to 
imprisonment. 

■ A set of new rules designed 
to encourage disclosure and 
transparency on the German 
equity markets. At present, 
German companies are only 


obliged to disclose stakes in 
other companies when they 
reach 25 per cent, in contrast 
to a 3 per cent threshhold in 
the UK. The disclosure thresh- 
hold will be lowered to 10 or 
possibly 5 per cent This rule 
could have an important 
impact on German companies: 
secret stake-building is at pres- 
ent widespread. 

■ A set of “rules of conduct" 
for participants in the securi- 
ties markets. This will spell 
out in precise terms profession- 
als' obligations to their clients. 
Professionals will be obliged to 
separate their own Investments 
From those of their clients. 

The package of measures 
comes just after the founding 
of tbe Deutsche Horse AG, a 
common holding structure for 
Germany’s fragmented stock- 
exchanges which came into 
being at the beginning of the 
year. Both moves show Ger- 
many's determination to inten- 
sify its challenge to London 
and other European financial 
centres, a determination 
shared by legislators as well as 
market participants. Once the 
new measures are imple- 
mented, they are are likely to 
enhance Frankfurt's standing 
in the eyes of international 
investors and lead to profound 
changes in the conduct of secu- 
rities business at home. 


By Nicholas Denton hi 
Budapest 

THE reconfirmed moderate 
leadership of Hungary's ruling 
Democratic Forum (HDF) yes- 
terday began the task of build- 
ing a new conservative coali- 
tion capable of winning the 
1994 general elections. 

"We have to go for the mod- 
erate voters, it is the only 
chance," an aide to Mr Jozsef 
Antall, the prime minister, said 
yesterday, after the weekend 
party congress rejected a right- 
wing attempt to shift the party 
towards a more nationalist and 
xenophobic position. “Hungar- 
ians are 60-70 per cent moder- 
ate. If you want to win you 
have to go for them." 

The campaign for the float- 
ing voter Is likely to see Mr 
An tail’s conservatives empha- 


sise their edge in experience 
and challenge the opposition to 
say how they could have better 
managed the economically 
troubled years since the 1990 
elections. “We have to con- 


party, praised the prime minis- 
ter's tactical success in holding 
the party together and his ver- 
bal confrontation with Mr Ist- 
van Csurka, leader of the ultra- 
nationalists. “But the fact is 


It’s as if French Gaollist Jacques Chirac 
and France’s ultra-nationalist Jean-Marie 
Le Pen were in government together 


vince the voters that there is 
no alternative," the aide added. 
“Nobody else in the region has 
done any better than this 
government." 

But opposition politicians 
yesterday doubted that the 
Forum had sufficiently healed 
its Internal differences to 
rebound after the congress, Mr 
Viktor Orban. leader of the 
opposition Young Democrat 


that Csurka and Antall remain 
in the same party. 

“It is as if Jacques Chirac, 
the French conservative 
leader, and Jean-Marie Le Pen, 
the French ultra-nationalist, 
were in government together." 
Mr Orban added. 

Many believe the perfor- 
mance of the economy under 
the Forum's stewardship will 
prove more important for the 


elections than the outcome of 
the congress. “People's feelings 
about their personal circum- 
stances: that's what matters. 
That is where the election will 
be decided," Mr Laszlo Med- 
gyasszay. a Forum presidium 
member, said. 

The prime minister’s success 
at the congress leaves the con- 
servative coalition he formed 
In 1990 in a stronger position to 
continue to the end of its term 
and reinforce its position as 
eastern Europe’s longest-last- 
ing and most stable 
government 

But The Forum, which lan- 
guishes at a humiliating 8 per 
cent in the opinion polls, still 
faces an uphill struggle to 
attract new coalition partners 
and voters nervous about the 
ultra- nationalists who remain 
on the right wing of the party- 


EC may ban tankers from some areas 
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become another link in the 
chain of violations of UN Secu- 
rity Council requirements.” ft 
added that the Croatians had 
long Ignored the no-fly zone 
over Bosnia, supplied weapons 
to Croat forces and led military 
actions against Moslems there. 

"Such actions are unaccept- 
able and must receive an ade- 
quate reaction from the inter- 
national community.” 

The tentative nature of Mr 
Churkin's warning - the gov- 
ernment has no immediate 
plans to propose sanc- 
tions - appears to be part of 
the Foreign Ministry's balanc- 
ing act between conservatives 
and reformers at home. 

Reassurance on this point 
came from an unusual quarter 
yesterday. 

Mr Vladimir Isakov, leader of 
parliament's hardline Rossi ya 
foction who has just returned 
from talks with Serbian leaders 
in Belgrade, said that although 
he supported Mr Churkin's 
suggestion as “an option for 
fraianring out the situation", it 
was u nlik ely to be imple- 
mented. 

Serb nationalists have fos- 
tered close links with Russian 
hardliners opposed to Presi- 
dent Boris Yeltsin. The 
cooperation ranges from sanc- 
tions violations to Cossack vol- 
unteers fighting on the Serb 
side in Bosnia. The media had 
appealed to the Russian gov- 
ernment to take its little 
brother Serbia under its 
protection. 
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By David Gardner in Brussels 

EC TRANSPORT and 
environment ministers were 
last night examining the 
possibility of excluding oil 
tankers from waters near 
environmentally sensitive 
areas, in the wake of the two 
recent tanker disasters off the 
Shetland Islands and 
north-west Spain. 

No decisions were expected 
from yesterday’s unscheduled 
meeting, which was called, EC 
diplomats acknowledged, to 


demonstrate politically that 
the Community intends to act 
in the face of mounting public 
concern over oil and hazardous 
waste pollution. 

Transport ministers are to 
examine a forthcoming report 
on maritime safety by the 
European Commission at their 
meeting in March, and expect 
to agree on the highest priority 
measures hi June, according to 
Mr John MacGregor, the UK 
transport secretary. 

One possibility is for the EC 
to draw up a mandatory new 


routing system for vessels, to 
keep them away from 
vulnerable wildlife and marine 
life areas. 

Among other measures given 
a preliminary examination 
yesterday were tighter 
enforcement of inspections of 
ships in EC ports, of higher 
training standards for crews, 
and of greater control over 
shipping traffic. 

Safety at sea has until now 
been dealt with largely by 
member states Individually 
through the International 


and Slovaks hurry towards currency split 

the economic strains which have forced the two republics to hasten plans for a monetary divorce 


Maritime Organisation (IMO). 

But many member states now ^ 
feel that the EC has been using fr 
the IMO as an excuse for not 
acting vigorously enough to 
reduce the number of incidents 
in European waters. 

The UK and France were 
particularly insistent on the 
need to harmonise any new 
measures with the IMO. 

But Mr MacGregor agreed 
that "we must look to see 
what can be done at the 
Community level as well as the 
IMO." 
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worth less than the Czech 
crown has led to increasing 
strain on the joint currency 
arrangement. This led to a 
recent run on the banks as 
individuals and companies in 
both republics exchanged 
crowns for foreign currencies. 

The net result has been a 
decision to bring forward the 
currency split, which is now 
expected within the next few 
days. 

In anticipation of the split 
the monetary authorities have 
begun marking their own 
banknotes, prompting anxious 
savers to deposit all their spare 
cash in the banks while foreign 
institutions have stopped buy- 
ing crowns In an attempt to 
reduce stockpiles of old notes. 

According to a study by Pla- 
nEcon, the US-based research 


Prague and Bratislava to elect new presidents 


THE parliaments of the Czech 
and Slovak republics will vote 
today to elect their own presi- 
dents in the first elections 
since the break-up of the for- 
mer Czechoslovakia, writes 
Patrick Blum in Prague. 

Mr Vaclav Havel, the philos- 

and consultancy group, the 
Slovak crown may need a 25 
per cent devaluation against 
the Czech crown to remain 
competitive. This will be a 
hard pill to swallow for the Slo- 
vak government, for political 
as well as economic reasons. 

But it is not ony the cur- 
rency which is feeling the 
strain. Businessmen are com- 


opher-playwright who had to 
give np his presidency of the 
Czechoslovak state, is expec- 
ted to win the Czech presi- 
dency with official support 
from the ruling coalition led 
by the Civic Democratic party. 

In Slovakia. Mr Roman 

plaining of growing bureau- 
cracy while the introduction of 
value-added tax has caused a 
public outcry over unexpect- 
edly high price increases. Later 
this year a new bankruptcy 
law is expected to lead to wide- 
spread closures and higher 

unemployment 

Businessmen claim trading 
between the two countries has 


Kovac, who had close ties with 
the Communist party, is sup- 
ported by the ruling Move- 
ment for a Democratic Slo- 
vakia. He faces a mare 
difficult challenge against 
three rivals as he must win a 
three-fifths majority. 

become much more difficult 
and costly because of extra 
bureaucracy and customs regu- 
lations. Companies which 
import goods produced in the 
other republic have to go 
through a cumbersome process 
to cover VAT rules and cus- 
toms’ clearance. 

Some Czech exporters com- 
plain of endless delay and 


problems with shipments sent 
back to Prague by over-zealous 
customs officers. 

Both governments are also 
find i n g that keeping inflation 
under control will be more dif- 
ficult than expected as the 
introduction of VAT on Janu- 
ary 1 will add 6-8 percentage 

points on prices this year. 

VAT was introduced as part 
of a broad tax reform to mod- 
ernise the economy but led to 
sharper than expected price 
rises. According to the Czech 
statistical office the average 
price of food rose 8 per cent 
over the first two weeks of the 
year while the price of coal and 
cement for industry rose 22 per 
cent and 27 per cent respec- 
tively. This will have a 
knock-on effect throughout the 
economy. 


The Czech government 
expects inflation or 15-17 per 
cent this year, though some 
economists say it will be closer 
to 25 per cent. Slovakia has 
seen similar price rises. Both 
governments say they will not 
reintroduce price controls, 
though neither has completely 
ruled this out. 

Unemployment is also expec- 
ted to rise as restructuring of 
industry deepens and mass pri- 
vatisation, at least in the Czech 
republic, accelerates the labour 
shakeout. 

Until now the Czech repub- 
lic, with unemployment of 2 J 57 
per cent, claims the lowest rate 
in Europe. But trade unions 
expect joblessness to rise to 
between 6 and 8 per cent in the 
Czech republic and from over 
U to 14 per cent in Slovakia. 
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NEWS: WORLD TRADE 


Canadians 

press for 
US steel 
agreement 

B» Bernard Simon In Toronto 

SBgteL 

w^“L b ® th , sld ea would place 

Sttof25f*? fc ° n “‘Mumping 

“?.° ther ^Port curbs 
on th , ™ tla * ive has surfaced 
rtMm^ e ?- f a widely-awaited 
dumping ruling expected todav 
from the VS ComSSS DejS? 
m ®. n * against imports of flat 

Suntr^- 1 ^ roducts fr om 21 
countries, including Canada. 

oreign producers deemed to 
be dumping will have to pay a 
tond on all shipments while 

0f ,njuri ’ to the US 
rl!? Ubtr ^ ls exa mined. The 

25 rn “.V onal Trade Commis- 

sion will make its final injury 
determination by May 27. 

h CanadiaQ proposal is 
oased on an argument that the 
relationship between the US 
and Canadian steel industries 
is unique, both in the extent of 
cross-border trade and in the 
way the trade is conducted. 

As a first step, the Canadians 
suggest that both Ottawa and 
Washington should drop cur- 
rent anti-dumping investiga- 
tions. According to a Canadian 
government document, "these 
investigations make no com- 
mercial sense". 

Later this week Revenue 
Canada will make preliminary 
determinations of dumping 
against imports of hot-rolled 
steel from six countries, 
including the US. The com- 
plaint affects about C$200m 
(£102m> of US exports out of a 
total of C$800ra. 

The US industry's complaint 
against Canada affects about a 
quarter of annual exports to 
the US. totalling CS1.5bn. 

The Canadian producers 
acknowledge that they are 
"technically" guilty of dump- 
ing steel in the US, but they 
dispute some of the criteria 
used by Washington. 

The Canadian proposals 
include the appointment of a 
high-level panel of steel-indus- 
try executives. The panel 
would examine reforms in the 
trade laws of both countries to 
recognise the integration of the 
North American steel market 

GEC Alsthom in 
Mexican deal 

GEC Alsthom. the Anglo- 
French power engineering 
group, has won a £400m turn- 
key contract to build a 
2 x 350MW oil-fired power sta- 
tion near Tuxpan in Veracruz 
state. Mexico. Andrew Baxter 
reports. 

GEC Alsthom was selected 
by the Mexican Federal Elec- 
tricity Commission for the job, 
and is project leader in a con- 
sortium which includes two of 
its subsidiaries. Stein Industrie 
will make the boilers and Mexi- 
can-based Turalmex will sup- 
ply the turbine generator sets. 


Asean free trade zone sputters into action 


W ITH less fanfare than 
Europe or North 
America, the six 
members of the Association of 
South East Asia n Nations this 
year began to build their own 
free trade zone. 

It was easy to see why the 
first steps towards the Asean 
free trade area, or Alta, were 
not exactly trumpeted abroad. 

Asean countries - Singa- 
pore. Malaysia. Thailand. 
Indonesia, the Philippines and 
Brunei - regard Alta and its 
320m inhabitants as a future 
counterweight to other interna- 
tional trade blocs and as a way 
to expose their domestic indus- 
tries to healthy regional com- 
petition. But the reality is that 
they do most of their trade 
with Europe. Japan and the US 
and not with each other. 

If entrepot trade with Singa- 
pore is excluded, Asean coun- 
tries conduct only about 5 per 
cent of their trade with their 
Asean partners. 

And although the Afta ideal 
is progressively to reduce 
mutual tariffs on all goods 
except agricultural products to 
between 0 and 5 per cent 
within 15 years, the agreement 
is undermined by clauses 
allowing each country to 
exclude any industries that it 
wants to continue to protect. 

The Asean members have 
announced lists of hundreds of 
products which they are 
exempting from the normal 


US and EC 
negotiators 
make a date 

By Nancy Dunne 
In Washington 

WITH A key deadline for the 
conclusion of the Uruguay 
Round fast approaching, the 
new top trade officials of the 
US and EC have set February 
11 as the date for their first 
meeting. 

Sir Leon Brittan, EC 
external economic affairs 
commissioner, had hoped to 
meet Mr Mickey Kan tor, the 
US trade representative, fills 
week. He is keen to maintain 
whatever momentum has been 
achieved before a March 2 
deadline by which President 
Bill Clinton would have to 
inform the Congress a deal has 
been done to get congressional 
approval without amendment. 

Sir Leon’s spokesman 
yesterday said the meeting 
had been delayed to allow Mr 
Kan tor to assemble his new 
team. 

In the US, Sir Leon’s haste is 
seen as a pressure tactic 
designed either to push a new 
official before he gets his "sea 
legs", or as an attempt to shift 
the blame for the Round's 
failure to the US. Sir Leon is 
accused of “overstating the 
areas of agreement”. 

Bliss Barbara North, director 
of the coalition formed by 
business groups to lobby for 
the General Agreement on 
Tariffs and Trade, said Mr 
Kantor had had “absolutely no 
time" to put his staff together 
and study his options. 


Top spirit brands 
see sales decline 


By Philip Rawstome 
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the US contributed to a IS per 
cent decrease In sales of 
Bacardi rum, the world's best- 
selling spirit. Volumes dropped 
from 2l.6m to 21.2m cases. 
GrandMefs Smirnoff vodka, in 
second place, recorded a 4.1 per 
cent decline to l«L2m cases. 

Sales of Ricard. the French 
gnifi brand, were 1.3 per cent 
down at 7.4m cases in third 
spot. 

The three leading Scotch 
whisky brands Increased sales. 
Guinness’s Johnnie Walker 
Red was 1.5 per cent ahead at 
6.6m cases. GrandMet’s J&B 
Rare, continuing to gain 
ground on its rival, grew 3.3 
per cent to 62m cases. Allied’s 
Ballantine’s recorded a 15 per 
cent increase to 5.3m cases. 

Bourbon sales recovered 
strongly from a setback in 
3991. American Brands’ Jim 
Beam grew 8 per cent to 5.2m 
cases; Brown-Forman’s Jack 
Daniels achieved a 4.8 per cent 
increase to 4.4m cases; and the 
group’s Early Times brand was 
3.6 per cent up at L5m ease*. 

Leading cognacs suffered 
badly from the worldwide 
recession. Only R&ny Martin 
gained volume, up 3.9 per cent 
to l.7m cases. Hennessy, the 
category leader, declined 2.6 
per cent to 2.5m cases. Other 
cheaper brandies recorded gen- 
erally good performances. 

Among white spirits. Jo s | 
Cuervo tequila achieved a -.9 
-per cent increase in sales to 
43m cases. Six brands of 8® 
recorded a combined decline of 
1 1 per cent Guinness’s market 
leader. Gordon’s, fell I S per 
cent to 6.lm cases but sea- 
gram's gin bucked the trend 
with a 2^ per cent nse to 4.4m 
cases. 


FT writers on 
divisions 
within a 
trading bloc 


track of tariff reductions and 
from the fast track (for 15 cate- 
gories of goods for which tar- 
iffs are due to fall to between 0 
and 5 per cent within seven to 
10 years). 

As expected the Philippines 
and Indonesia have announced 
the most exclusions, and Singa- 
pore, which is virtually a free 
port already, the least. 

The loose nature of the Afta 
agreement and the low level of 
intra-Asean trade mean that 
there is little sense of urgency 
about putting it into practice. 
An Indonesian minister, for 
example, arid recently that it 
would take all of Afta’s 15-year 
implementation period before 
there was a significant Impact 
on the Indonesian economy. 

Indonesia bas yet to release 
detailed lists of products to be 
included or excluded from the 
scheduled tariff reductions and 
economists are sceptical about 
how open it intends to be. 
When the government 
announced 250 tariff cuts last 
July it turned out that 90 per 
cent of them related to differ- 


ent types of batik cloth, an 
Indonesian specialty. 

Meanwhile, Malaysian-made 

Proton cars are likely to con- 
tinue to be targeted at Britain, 
with no signs that they will be 
allowed to flood to the highly- 
protected Indonesian vehicle 
market. 

In what may be a signal of 
troubles to come, Mrs Rafidah 
Aziz, the Malaysian trade min- 
ister, says her government ls 
pressing Indonesia, the Philip- 
pines and Thailand to start tar- 
iff cuts under Afta’s Common 
Effective Preferential Tariff 
(CEPT) scheme as soon as pos- 
sible. 

Mrs Rafidah has warned 
other Asean members not to 
take advantage of what she 
calls “Malaysia’s generosity”. 
She says: "We will not allow 
our domestic industries to be 
out-competed.’’ 

Malaysia is not alone in fear- 
ing competition. The Philip- 
pines, for example, is excluding 
coconut oil because nearly a 
third of the Philippine popula- 
tion depends on coconut prod- 
ucts for a living. 

Thailand's petrochemical 
producers have pleaded with 
the Thai government for state 
financing, for cuts in the price 
of the gas they use as a raw 
material, and even for petro- 
chemical import quotas - pre- 
cisely the kind of non-tariff 
barriers that the Afta agree- 
ment rejects. 
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The loud complaints of pro- 
tected industries about the 
dangers of Afta are an indica- 
tion that the agreement is not 
entirely ineffective. 

It is also true that govern- 
ment will is helping Afta’s 
implementation. In late Decem- 
ber. for instance, the Philip- 
pine government said it bad 
persuaded its textile manufac- 
turers to include another 400 
products in the tariff-reduction 
programme. 

However, the lack of legally- 
binding obligations to cut tar- 
iffs may yet be the undoing of 
Afta. Professor Richard Upsey. 
a Canadian economist, noted 
recently that the Asean tariff 
reduction scheme seemed 
piecemeal compared with the 
“one big package" agreed 
between the US and Canada. 


The problem for the Asean 
countries is that they agreed 
on Afta in principle, and today 
are still negotiating the details. 

Another obstacle to harmony 
within Afta is the lack of any 
provision for the free move- 
ment of labour. 

Dr Mochtar Kusumaatmadja. 
the former Indonesian foreign 
minister, has raised this objec- 
tion at a meeting in Kuala 
Lumpur last year to celebrate 
Asean’s first 25 years. 

“Singapore and Malaysia are 
always telling ns to tower tar- 
iffs and duties and let their 
goods into the country, ’’ he 
said. “But in return, hove about 
the free movement of labour? 
We will take your goods if you 
will take our surplus labour 
supply. When they hear this 
and think about all those Indo- 


nesians coming to work in 
their countries, then they say, 
‘wait a minute, maybe it’s not 
such a good idea’.” 

With per capita Income in 
Singapore 20 times as high as 
in Indonesia, the economic dis- 
parities within Asean make 
those within the EC pale into 
insignificance. 

Even if Afta is fully imple- 
mented by the year 2008, it 
could take a few more years 
before Asean becomes truly a 
single market. 

Kieran Cooke in Kuala 
Lumpur. William 
Keeling in Jakarta, 

Jose Galang in Manila 
and Victor Mallet 
in Bangkok 


Benetton 
to open 
in Cuba 


By Haig Simon i an, 
recently In Havana 

CUBA, one of the last bastions 
of hard-line communism, 
opened its doors to capitalist 
retailing with a joint venture 
with Italy’s Benetton clothing 
group. 

Benetton, with a network of 
7,047 stores, plans eight shops 
in Cuba this year. The net- 
work may be extended depend- 
ing on their success. 

The retailing venture is con- 
fined to popular tourist loca- 
tions and sides will be in hard 
currencies only. It represents 
the first fruits of a 1991 Cuban 
law allowing equal participa- 
tion joint ventures between 
state companies and outside 
partners. 

Although there has already 
been some foreign investment 
in Cuba, notably by Spanish 
groups in the hotels sector, the 
new venture is the first of its 
kind in retailing. 

The Benetton stores will be 
run by a newly-formed com- 
pany set up between Cnbana- 
can, the main government- 
owned tourism and commer- 
cial concern, and Connoly, a 
Bahamas-based company 
owned by Mr Enrico Garzaroli, 
an Italian businessman. 
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Brussels 18 & 19 March 1993 

This seminar will examine the challenges faced by the timber trade and industry in 
responding to enviro nm ental pressures and market demands for timber from 'sustainably 
manag ed forests'. Speakers include: 


Prof. David Bellamy 

Conservation Foundation 

Dr Laurens Brinkhorst * 
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Mr Mohammed Lawal Garba * 

African Timber Organisation 

Dato' Baharuddin HJ Ghazali * 

Malaysian Timber Industry Board 

Mr Edmond H. Wellenstein 

Dutch Ministry of Economic Affairs 

Dr Michel Gisiger 

Societe Generale de Surveillance sa 


Mr Jacques Rongier 

Groupe Rougier sa 

Dr Hinrich Stoll 

Feldmeyer GmbH & co 

Mr Richard Burbidge 
Richard Burbidge Ltd 

Mr Hemmo Muntingh 

European Parliament 

Ambassador Nicolas Imboden 

Swiss Government 

Mr Morten Bjorner 

'Union pour le Commerce des Bois 

Tropicaux dans la CEE' 
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Clinton set to put the bite on consumption 


P RESIDENT BUI Clinton 
has a habit of leaving his 
options open until the 
last moment. But it appears 
likely that in his first economic 
statement due next month he 
will try to set a new course for 
US economic policy by increas- 
ing the emphasis on consump- 
tion taxes. 

These currently form a much 
smaller proportion of total 
receipts than in other indus- 
trial countries. 

At the weekend Mr Lloyd 
Bentsen, the Treasury secre- 
tary, signalled that a broad- 
based tax on energy was being 
seriously considered as a first 
step towards higher consump- 
tion taxes. 

Mr Clinton, however, cau- 
tioned yesterday that no final 
decisions on how to trim the 
deficit had been made. 

A broad energy tax covering 
fUels such as coal, natural gas 
and nuclear power, as well as 
oil, would be easier to sell 
politically than a higher levy 
on petrol alone (which has 
been mooted several times) 
because the pain would be 
spread more evenly. 

Mr Bentsen said energy 
taxes were also attractive on 
environmental grounds. 


A broadly based tax on the use of energy could be the 
first step, writes Michael Prowse in Washington 
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because they would encourage 
energy conservation. 

The form an energy tax 
would take Is undecided. 
Vice-President A1 Gore has 
advocated a tax based on the 
carbon content of fuels. But 
the Clinton administration 
seems more likely to consider a 
levy based on their heat con- 
tent, as measured, for example, 
by British thermal units. 


The Congressional Budget 
Office, an independent adviser 
to Congress, has estimated that 
a 5 per cent energy tax would 
raise about $18bn (£lL8bn) a 
year. 

Mr Bentsen said a more com- 
prehensive shift towards con- 
sumption taxes was likely in 
the longer term as a way of 
boosting incentives to save and 
invest. 

However, complexities over 
the collection of consumption 
taxes and their potential 
“regressivity" - the feet that 
they hit the poor harder than 
the affluent - meant that the 
timing or extent of such a shift 
was uncertain. 

A national sales or value 
added tax was not on the 
Immediate agenda. 

He did not, however, rule out 
other long-term options, such 
as the “consumed income" tax 
advocated last year by a bipar- 
tisan commission headed by 
Senators Sam Nunn of Georgia 
and Pete Domenici of New 
Mexico. 


A consumed income tax would 
he collected from individuals 
rather than businesses and 
could be levied at a higher rate 
on the affluent. The main dif- 
ference from an ordinary 
income tax is that it would 
exclude all forms of saving 
from tax. 


The strategy now favoured is 
to cut the deficit by about 
gl45bn over four years - the 
same absolute amount _ as 
promised in the campaign. 
This would reduce the prospec- 
tive deficit in fiscal 1997 from 
about S350bn to just over 
Saoobn. 


The administration seems more 
likely to consider a levy based 
on the heat content of fuels 
rather than their carbon content 


Other elements of President 
Clinton’s likely economic strat- 
egy are falling into place. 
He is hacking away from his 
promise to halve the deficit in 
four years on the grounds that 
the projected deficits are 
$50bn-$60bn higher than when 
he formulated his plan last 
year. 


Mr Bentsen also confirmed 
that plans for an income tax 
cut for middle-income families 
have effectively been shelved. 
The administration, however, 
will press ahead with plans to 
increase income taxes on the 
affluent - families earning 
$200,000 or more a year. 

Mr Bentsen refused to be 


Kffrom*3i per «itt t0 36 per 

“According to Mr Daniel^ 
rick Moynihan. bis succ ®®? > . 
as chairman of the po*e» o 
Senate finance commutee. - 
larger Increase in top 
rates would be counter-produc 
tire because of its impact on 
economic incentives. 

On the spending side. Mr 
Bentsen said aU ^^merit 
programmes - medical care 
for the elderly and poor, and 
federal pensions - were being 
examined for possiole savings. 
But he made no specific com- 
mitments to curb such pro- 
grammes. which have caused 
the deficit to balloon in recent 

years. , ... 

Mr Bentsen also signalled 
t hat the administration would 
press head with plans for a 
short-term fiscal stimulus. This 
was prudent because the eco- 
nomic recovery had faltered 
twice in the past two years. 

He refased to confirm 
reports that the stimnlns 
would be only about $20bn T but 
said it would be much smaller 
than the S5Qbn-S60bn men- 
tioned test year. 


First Guatemalan 
refugees return 


By Damian Fraser 
h i Mexico City 

SOME 2,500 Guatemalan 
refugees, the first batch of a 
total of 45,000, arrived in Gua- 
temala City over the weekend, 
aiding more than a decade of 
exile in Mexico. 

The refugees who fled army- 
backed atrocities in the early 
1980s were welcomed by more 
than 10,000 sympathisers In 
the capital’s central square. 
Mr Jorge Serrano. Gua- 
temala's president, said their 
return “marked a new era in 
the direction the country wifi 
take". 

The peaceful return of the 
refugees is seen as a crucial 
test of the government’s will- 
ingness to end the country’s 
30-year-old civil war. Bnt the 
repatriation of the remaining 
refugees could still be post- 


poned, as the government has 
suspended its guarantee of 
their safety, after differences 
with refugee leaders. 

Last week Mr Serrano pres- 
ented the Doited Nations with 
a plan for “peace in 90 days” 
to end the civil war. The small 
band of left-wing rebels with 
whom the government is try- 
ing to make peace agreed to 
disenss the proposal, but 
insisted on an immediate 
ceasefire, and a 50 per cent 
reduction in the size of the 
army. Mr Serrano dismissed 
the rebel counteroffer. 

The peace plan was partly 
overshadowed by publicity 
given to the president’s visit 
to Stringfellows, a topless bar 
in New York. Mr Serrano, who 
Is an evangelical Christian and 
pastor of two Protestant 
churches, said he only went to 
“take a bowl of onion soap". 


Frantic weekend of telephone pleading keeps tabloid alive 

New York Post in reprieve shock 


By Alan Friedman 
in New York 

THE New York Post seemed as 
good as dead on Sunday, but 
the smallest and most 
sensational of the Big Apple's 
three leading tabloids has got a 
last-minute reprieve after a 
weekend of intrigue and 
frantic negotiations. 

Last weekend Mr Peter 
Kalikow, the Post's owner, 
found himself feeing a crisis 
when Bankers Trust, his chief 
backer, threatened to pull the 
plug on a S3m (£l-9m) credit 
line that had jumped to $6ra in 
recent weeks. 

The newspaper ran a deficit 
last year estimated at about 
S5m. 

Mr Kalikow thought he had 
resolved his problems by 
arranging for Mr Leon Black, 
the former Drexel Burnham 
Lambert executive, to invest in 


the Post But advisers close to 
the deal say Mr Black lost 
interest, which led Mr Kalikow 
to warn last Friday that the 
Post faced closure by the end 
of the weekend if no one else 
could be found. 

A 20 per cent wage cut for 
the newspaper’s 719 employees 
plus a cover price rise from 40 
to 50 cents were rushed 
through on Sunday afternoon 
as a supposed alternative 
solution, but proved 
inadequate for Bankers Trust 
That is when New York’s big 
guns stepped into the 
fray. 

It was Ms Cindy Adams, the 
Post's gossip columnist who 
got most heavily involved in 
the search for a buyer. She 
worked the telephones 
throughout the weekend, 
ringing “my rich friends or my 
smart ones who know rich 
ones". 


By late afternoon on Sunday 
Mr Kalikow was telling staff he 
feared the paper would have to 
shut down. But behind the 
scenes Ms Adams and Mr 
Howard Rubenstein. king of 
the New York public relations 
world, were in touch with Mr 
Bill Fugazy. the limousine 
mogul, searching for an angel 
Mr Fugazy, in turn, contacted 
Mr Steve Hoffenberg. a 
little-known 48-year-old 
financier who owns Towers 
Financial, a factoring and 
accounts receivable business. 

“Everybody who was 
anybody was calling evervbody 
else on Sunday to try to save 
the Post," said one investment 
banker whose client turned 
down the deal. And that 
included Mr Mario Cuomo, 
governor of New York. 

When Messrs Rubenstein 
and Fugazy could not find Mr 
Hoffenberg it fell to Governor 


Cuomo to send out a state 
trooper to track down the 
finan cier. The police could not 
find him. but Mr Vincent Tese, 
the state director of economic 
development, talked to Mr 
Hoffenberg. 

Mr Hoffenberg eventually 
surfaced and a series of 
conference calls resulted in a 
last-minute agreement on 

Sunday night. 

The deal called for Mr 
Hoffenberg to provide an 
immediate $300,000 and to 
guarantee the Post's SSm line 
of credit. In exchange he is 
now in pale position to spend 
the next four weeks deciding 
whether to go ahead and 
become the newspaper’s new 
owner. 

The reprieve could still fell 
apart, but that did not stop the 
tabloid from plastering 
yesterday’s front page with the 
words “NEVER SAY DIE!" 


i ohituarv: Thurgood Marshall 


Legal champion 
of civil rights 


OX E week ago non-commercial 
television in the US, com- 
memorating the Martin Luther 
King national holiday, aired an 
absorbing dramatisation of one 
of the Supreme Court's land- 
mark rulings of this century: 
the 1954 case known as Brown 
v Board of Education which, in 
effect, rendered segregation 
illegal in the nation’s public 
schools. 

The case had three heroes: 
Earl Warren, the new chief jus- 
tice who broke down the deep 
divisions inside the court and 
brought about a unanimous 
verdict Felix Frankfurter, the 
legendary justice who for so 
long agonised which way to 
vote: and Thurgood Marshall, 
the black lawyer who argued 
the case for fundamental 
change in the law. 

Mr Marshall, who died on 
Sunday at the age of 84. was 
then director of the legal 
department of the National 
Association for the Advance- 
ment of Colored People. He 
was the architect of its strat- 
egy of wringing from the 
courts the sort of civil rights 
changes that the political sys- 
tem was still reluctant to grant 
and the Brown ruling was 
ttndmrhtfidly his finest hour. 

There were more fine hours 
to come. In 1961 President 
Kennedy made him a federal 
appeals court judge. In 1965 
President Johnson appointed 
him solicitor general, the gov- 
ernment’s chief advocate 
before the Supreme Court. Two 
years later he was accorded the 
ultimate accolade of nomina- 
tion to the Supreme Court, the 
first African-American ever to 
reach this pinnacle. 

President Johnson noted that 
he was one of the most suc- 
cessful advocates ever to 
appear before the court, win- 
ning 29 of 32 cases - 14 as a 
private lawyer and 18 as solici- 
tor general 

Mr Marshall served 24 years 
an the court, a staunch oppo- 
nent of the death penalty and 
limi tations on abortion, and 
believer in affirmative action 
to improve opportunity for all. 
He formed with now retired 
Justice William Brennan a 
trenchant and intellectually 


powerful liberal wing, thc quai 
ity of whose written ophuohs 
was widely admired. 

Under Presidents Reagan 
and Bush the court acquired a- 
more conservative slant and 
Mr Marshall became known as 
“ tbe great dissenter". Though 
increasingly ill. he postponed 
retirement until 1991 to ensure; 
that tbe great civil rights legiS; 


Marshall: high regard 


lation in which he had partici- 
pated was not rolled back. v -~ 

The volume of tributes to Mr 
Marshall, from President CHn- 
ton' to Mr Wiiliam Rehnquist, 
the current chief justice witlr 
whom he so often disagreed, 
attest to the extraordinary 
regard in which he was held. 
Justice Sandra Day O'Connor, 
now a pivotal swing vote on 
the court, called him "a true 
American hero" who had tefi 
behind “a legacy of hope for 
racial equality 11 . 

Thurgood Marshall was bom 
in Baltimore in 1908. Denied 
admission to the University of . 
Maryland law school because" 
of his race, he graduated top of 
his class from Howard Univer- 
sity. the predominantly black 
college in Washington. He was 
to have administered the oath' 
of office to Vice-President A1 
Gore at last Wednesday's inau- 
gural but ill health prevented 
him from attending. 
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UN’s inspectors intensify 
search for Iraqi weapons 

a y Our Mldriio. 


NEWSs INTERNATIONAL 


By Our Middle Eastsia(f 

saaSSSa 

[JwSm ^P^ration with the 
UN sinll be watched closely as 

t£. nCe ,° r its co mmitrnent S 
the unilateral ceasefire It 
announced laa week to ^ ark 

Bill ST"™ °' PresW “ t 
Prof Maurizio Zifferero who 
^ds the nuclear taScflS 
said that he hoped Iraq 
wouid provide the remaining 

“The eS I«ni? reiBn W“e«* 
airS^.! raq s say they have 
h^ y ® ven us 90 per cent. 

“They have said they will 

a ?i? lrer ^ uest ions about the 
other io per cent. We shall 


have to see whether this is 
true or not.** 

The ballistics missile team 
also resumed its weapons 
search concentrating on Scuds 
of the type fired at Saudi 
Arabia and Israel in the Gulf 
war. 

Iraq has adopted a concilia- 
tory line towards the new US 


maps, missile fragments and 
videotape to bolster their case 
that a Tomahawk missile h?H 
been tired deliberately at the 
Rashid hotel in Baghdad on 

January 17. 


continuous confrontation with 
the United States of America.’' 
he said in an interview with 
Cable News Network (CNN) 
television. 

Mr Aziz accused President 


They said that a flash of Clinton's new defence sec re- 
light, captured on film by a tary, Ur Les Asp in, of “an arro- 


westera television crew, lit up 
the hotel just before the mis* 


. - r . w “ JUJW UC 1 UIC UK IBtt- 

administration and newspapers sile struck. They said the flash 


in Baghdad yesterday noted 
that cracks had appeared in 
tile US-led coalition over recent 
air attacks. 

One newspaper said that 
Iraq's initiative would encour- 
age Mr Clinton to enter into a 
dialogue with Iraq, and 
stressed the differences 
between him and former Presi- 
dent George Bush. 

Meanwhile, Iraqi air defence 
officers, in a show reminiscent 
of US and allied military brief- 
ings in the Gulf war, produced 


was part of the missile 's guid- 
ance system and proved that it 
was on target. 

Two Iraqi women were kille d 
when the Tomahawk missile 
destroyed the lobby, shattering 
tonnes of concrete and steeL 
• Mr Tariq Aziz, Iraq’s deputy 
prime minister, said yesterday 
that his country seeks no con- 
frontation with the US but Is 
not happy with the stance of 
the new US administration, 
Reuter reports from Baghd ad 

“We do not want to be in 


gant and belligerent response” 
to the Iraqi initiative of offer- 
ing a u nila teral ceasetire. 

On Sunday, Mr Aspin told a 
US television interviewer that 
the object of US policy was to 
ensure that Iraq complied with 
the UN Security Council’s 
ceasefire resolution, but he 
added: “I personally believe 
that also means Saddam Hus- 
sein has to go.” 

Mr Aziz described this as a 
“whimsical interpretation" of 
the UN resolution. 

“I hope this will not be the 
position of the new administra- 
tion,” be said. 


Mg££s k Navigator collision was the latest in a series of accidents 

Malaysia’s disaster warnings go 
unheeded in Strait of Malacca 


By Kleran Cooke 
in Kuala Lumpur 

EVERY 24 hours as many as 
600 vessels, some small fishing 
craft, some 300.000-tonne tank- 
ers. pass through the 600-mile- 
long Strait of Malacca. It is one 
of the world's busiest shipping 
channels, a vital conduit of 
world trade. 

Malaysia has been at the 
forefront of efforts to have the 
strait better policed. It has 
warned that sooner or later an 
environmental disaster will 
occur. Dr Mahathir Mohamad, 
the Malaysian prime minister, 
has talked of “a state of near 
lawlessness" in the area. 

Last week’s collision involv- 
ing the Maersk Navigator 
supertanker was only the lat- 
est' in a series of accidents in 
the strait in recent months. 
Last September a collision 
between a tanker and a con- 
tainer ship resulted in 13,000 
tonnes of crude oil being 
spilled, much of it on the 
beaches of Malaysia. In August 
10 passengers were drowned 
after a collision between a 
cruise liner and a fishing 
trawler off the Malaysian 
coast 

Attempts to improve controls 
in the waterway are hampered 
both by differences between 
the three adjacent states - 
Malaysia, Singapore and Indon- 
esia - and by international 
law. 

Singapore, while it has rigid 


. Tanker Maersk 
‘ Navigator on fire 



anti-pollution regulations of Its 
own, does not want to take 
action that might deter ship- 
ping from the region and jeop- 
ardise its position as one of the 
world's main shipping hubs. 
Singapore is now the world's 
largest container port 

Indonesia has scant 
resources to spend on any 
proper policing measures 
which would cover its waters 
- stretching across an area 
wider than the US. 

Malaysia says the littoral 
states or the Strait of Malacca 
should not have to pay for pol- 
lution caused by others. Mr 
Abdullah Ahmad Badawi. for- 
eign minister, addressing the 
United Nations General Assem- 
bly last year, said international 


The Danish owners of the 
Maersk Navigator, the fully- 
laden supertanker involved in 
a collision at the northerly 
entrance to the Strait of 
Malacca last Thursday, said 
yesterday that a fire on board 
was being contained and that 
oil leakage from the vessel had 
been reduced, writes Kieran 
Cooke. 

The supertanker, which was 
carrying nearly 2m barrels of 
crude oU. Is being kept ont at 
sea and towed to an area about 
80 miles west of the northern 
tip of the Indonesian of 
Sumatra and about 60 miles 
sooth of the Indian Nicobar 

Inland*, 

maritime law and regulations 
had to be revised to take 
account of modern conditions 
and to ensure that all those 
using the Malacca Strait 
shared responsibility for pollu- 
tion and safety problems. 

“When snch accidents occur, 
we have to do the cleaning up 

- which is a financial burden 

- as well as endure the sud- 
den harm and destruction to 
our marine resources . . . this is 
too much for the poor littoral 
states to bear alone.” 

Malaysia has suggested that 
ships passing through the 
strait pay a levy for each jour- 
ney. There have also been calls 
for a proper traffic separation 
scheme, with designated ship- 
ping lanes. 


Shipowners are likely to 
resist any move which would 
impose greater costs on their 
operations. Tbe Strait of 
Malacca is an international 
waterway and a levy system or 
traffic control scheme cannot 
simply be imposed by the sur- 
rounding countries. 

The other very prickly prob- 
lem in the area is piracy. While 
recorded acts of piracy in 
south-east Asian waters 
decreased last year, attacks 
still occur. In one recent attack 
pirates boarded a container 
ship Trilling the British captain 
and his first mate. 

In another incident some 
time ago pirates boarded a 
supertanker, tied up its crew 
and left it cruising, unpiloted. 

While there have been efforts 
by Indonesia, Singapore and 
Malaysia to try to fight the 
piracy problem, these have 
been hampered by regional 
sensitivities and questions of 
sovereignty. 

Most pirates are believed to , 
operate from bases in Indon- | 
esia but both Singapore and 
Malaysia are reluctant to lay 
the entire blame on their pow- 
erful neighbour. 

Malaysia hag called an inter- 
national conference next 
month to discuss some of these , 
problems. “If things go on as 
they are there is going to be a 
disaster." said one Singapore- 
based shipping expert. “If it's 
not happening right now, it’s 
just a question of time." 


UN tries to fix Angola talks date 


LUANDA was without mains 
water for a second day yester- 
day after rebel sabotage of the 
supply system left the Angolan 
capital of 2m with only b ottled 
supplies. Renter reports from 
Luanda. 

Diplomats said United 
Nations peace observers were 
trying to bring tbe military 
co mman ders from the MPLA 
government and Unita together 
in Addis Ababa later this week 
to discuss tattered May 1991 
peace accords, but nothing 
firm had been set One official 
said Unita had been hedging 
on a date. 

In Cape Town. South African 
Foreign Minister Pik Botha 
reported that Mr Jonas Sav- 
imbi, Unita leader, planned to 
send a delegation to the Ethio- 
pian capital and was ready to 
sign a ceasefire. 


Mr Botha said Mr Savimbi 
had told him in a telephone 
conversation yesterday morn- 
ing that he was ready "to par- 
ticipate In the political process 
in Angola in a peaceful man- 
ner". 

Luanda residents suffering 
in the summer heat washed 
with bottled mineral water or 
in the sea because of what 
police said was Unita sabotage 
on a supply system just outside 
the city on Sunday. 

State radio said it could be a 
couple of weeks before water 
was frilly restored to the city. 

Tbe radio reported relentless 
battles over Huambo, Unita's 
headquarters in the central 
highlands, and in southern 
Menongue and central Kuito. It 
said government forces had 
captured a Unita general and a 
South African but there was no 


independent confirmation. 

Mr Lopo do Nascimento, 
Angola’s minister without 
portfolio, said in the South 
African capital, Pretoria, that 
the Angolan war was unwinna- 
ble. 

UN officials in Luanda said 
the Security Council was due 
to discuss the fighting yester- 
day, but officials in New York 
said no debate was scheduled. 

Secretary-General Boutros 
Boutros Gbali has proposed 
reducing the UN presence to a 
minim um and withdrawing 
peace monitors if there are no 
firm steps towards peace. 

The Angolan government 
fears a UN withdrawal will 
lead to more fighting. The 
undeclared war began in ear- 
nest earlier this month follow- 
ing Unita’s rejection of the 
results of elections in Septem- 


ber and its seizure of some 75 
per cent of Angola. 

Foreign Minister Venancio 
de Moura has flown to New 
York to lobby for the UN to 
stay. Diplomats believe the 
government is more willing to 
talk now that it is on the defen- 
sive after the loss of the second 
most important oil centre, 
Soyo, and its inability to take 
Huambo. despite two weeks of 
intense bombing. 

State media reports say 
Unita is preparing to attack 
Cabinda, which produces two- 
thirds of Angola's 560,000 bar- 
rels per day of oiL 

The US government, which 
supported Mr Savimbi during 
his 16-year civil war against 
the MPLA. on Sunday warned 
him not to touch American 
companies or citizens in 
Cabinda 


Rabin to 
stand by 
policy on 
deportees 

By Hugh Camegy 
In Jerusalem 


ISRAELI Prime Minister 
Yitzhak Rabin yesterday dis- 
missed suggestions that the 
government would privately 
welcome a High Court decision 
to overturn the mass expul- 
sion of Palestinians to Leba- 
non. 

The court, which is expected 
to rule this week on the legal- 
ity of the action, has become 
the focus of the crisis over the 
December expulsions, which 
were unanimously condemned 
as illegal by the United 
Nations Security Council and 
have thrown the future of Mid- 
dle East peace talks into 
doubt 

Opponents of the move, both 
Inside and outside Israel, have 
suggested that a court ruling 
against the expulsions would 
provide the way out of the cri- 
sis for the government and for 
the new US administration, 
which Is anxious to avoid dis- 
ruption of the peace negotia- 
tions. Israel has sought to 
defer any farther action 
against it by the UN until after 
the court's decision is given. 

Bot Mr Rabin said he did 
not want to be overruled. “I 
am full of hope that the High 
Court will indeed approve this. 
I regret the voices that pre- 
tend there is supposedly a 
need for someone to rescue the 
government. The government 
does not need to be rescued. It 
needs to stick to its positions,” 
he said. 

The High Court’s seven 
judges would no doubt be 
widely applauded in tbe inter- 
national community if they 
did rule against the govern- 
ment Such a ruling would lift 
the pressure for UN sanctions 
to enforce Security Council 
resolution 799 demanding the 
return of the deportees and 
meet Palestinian conditions 
for resuming peace talks. 

But it would also be a deeply 
damag in g blow to Mr Rabbi’s 
political prestige at home, 
ironically undermining his 
ability to make conce s sions in 
the peace negotiations. It 
would also be regarded in 
Israel as an unprecedented 
rebuff to the powerful military 
es tablishme nt which justified 
the expulsions on security 
grounds. 

Civil rights lawyers arguing 
the case against the deporta- 
tions, the largest number ever 
carried out at one time, say a 
dangerous precedent has been 
set of using expulsion as a col- 
lective punishment. 

But there is little confidence 
among Palestinians that the 
court will reverse the expul- 
sions. It has only ever over- 
turned one of hundreds carried 
out over the years, assenting 
to the state’s contention that 
the Fourth Geneva Convention 
ban on such expulsions does 
not apply in the occupied West 
Bank and Gaza Strip. 

The court has previously 
insisted on the right of appeal 
prior to deportation. But the 
government argues that the 
right to prior appeal does not 
apply in the present case 
because the expulsions were 
not permanent, that they were 
only a “temporary removal" 
for up to two years. 

Yesterday, in an effort to 
ensure the court's approval, 
the government said it would 
set up elaborate means for the 
396 alleged Islamic militants 
still stranded in Lebanon to 
appeal against their banish- 
ment individually from their 
isolated campsite. 

The attorney general prom- 
ised that telephone points and 
mail deliveries would be pro- 
vided. 
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John Major receives some help with his sboes on a trip to the Mahatma Gandhi memorial 

Major hails investment 
fruits of his Indian trip 


By Stefan Wagstyl and 
Ralph Atkins In New Delhi 

BRITISH Prime Minister John 
Major, seeking to promote Brit- 
ish business during a visit to 
India, yesterday hailed planned 
investments by British Gas 
and British Aerospace and a 
proposed bilateral business dis- 
cussion group as the first fruits 
of his trip. 

After a meeting with Mr P.V. 
Narasimha Rao, the Indian 
prime minister. Mr Major said 
both countries would benefit 
from greater economic 
co-operation. British invest- 
ment in India would help 
India's economic reform, while 
export growth would lead 
Britain's economic recovery. 

The prime minister was 
speaking on the eve of celebra- 
tions today to mark India’s 
Republic Day, at which he is 
the chief gnesL Security cover 
for the event was tightened 
yesterday following the arrest 
of four Sikh militants who 
were allegedly planning to 
plant a bomb in New Delhi. 

Mr Major said he was 
“entirely content" with secu- 
rity arrangements. But he 
acknowledged that the threat 
of an Incident may have been 
increased by the recent signing 
of an extradition treaty 
between the UR and India, 
which would ease the extradi- 


tion of suspected Indian terror- 
ists from Britain. 

However, Delhi police said 
the level of security cover was 
normal for a Republic Day cele- 
bration as was the level of risk 
of an attack from terrorists. Mr 
R.S. Sahay, the additional dep- 
uty commissioner of police, 
who is in charge of security, 
said: “Terrorist groups would 
want to attack at a time like 
this [Republic Day]. John 
Major is no particular target” 
Mr Major's security cover was 
“the same as for any other 
bead of state," Mr Sahay said. 

The prime minister, who is 
accompanied by a delegation of 
senior British businessmen, is 
anxious to link the visit to 
commercial successes for UK 
companies. The two deals he 
cited yesterday are relatively 
modest British Gas is planning 
to take a 35 per cent stake in a 
joint venture to supply natural 
gas to Bombay, India's biggest 
city. British Gas and Its part- 
ners will invest £100m, spread 
over 10 years. 

British Aerospace, the aero- 
space and engineering group, 
will take a 40 per cent stoke in 
a software company to be set 
up with Hindustan Aeronau- 
tics, the Indian aerospace com- 
pany. The total equity invest- 
ment is Rs80m (£L35m). 

The bilateral business dis- 
cussion group was announced 


by Mr Major after his talks 
with Mr Rao. It is to consist of 
British and Indian business- 
men and will be chaired by Mr 
Robert Evans, chairman of 
British Gas. The group Is to 
consider measures to promote 
two-way trade and investment 
and to report back to the two 
prime ministers at the end of 
the year. 

Mr Howard Davies, director 
general of the OBI, welcomed 
Mr Major’s help for exports. 
“We have been asking for more 
government help for exports 
for some time. Now we are get- 
ting it 

“The business community is 
very chipper. For many of 
them this [tripl has been a nice 
little earner." 

Mr Major said in a speech 
last night that India's 
far-reaching economic reforms 
would continue to open up sig- 
nificant new opportunities for 
business and investment. At a 
banquet given by Mr Rao. Mr 
Major praised India's efforts to 
liberalise its economy. 

He referred obliquely to the 
violence and political turmoil 
which has hit India since tbe 
destruction of the Ayodhya 
mosque, saying that Britain 
supported “the work of safe- 
guarding the fabric of Indian 
life so successfully created 
over many years". 
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China to boost infrastructure 


CHINA will open up more 
construction projects to foreign 
participation as part of its 
overall drive to build up 
the infrastructure of the 
country, according to the 
official Xinhua news agency, 
Reuter reports from Beijing- 
Foreign businessmen, the 
news agency said, would be 


allowed to invest solely or 
jointly with Chinese partners 
in the construction of motor- 
ways, bridges and tunnels 
and to invest solely in the 
construction of private docks 
and waterways for cargo ship- 
ping. 

Sino-foreign co-operation Is 
now encouraged in managing 


berths on public docks and 
also in loading, unloading, 
storage, packaging and leasing 
docks and land for develop- 
ment. 

China’s inefficient transport 
system, according to officials 
and economists, is a serious 
drag on economic develop- 
ment 


Uzbekistan’s president tightens his grip on the opposition 

The former Soviet republic retains the closed atmosphere of the old USSR, writes Steve LeVine monopoly 

W ITH the political 

trial of Mr Abdouma- 
nob Pulatov that 

. . iL. fYllirt 


vJ 


W ITH the political 
trial of Mr Abdouma- 
nob Pulatov that 
resumed in the Supreme Court 
today, Uzbekistan President 
Islam Karimov is tightemnga 
crackdown that h ® s . e ? c . tiv ^ 
silenced political debate in the 
former Soviet repubha 
Mr Pulatov, a leader of the 

opposition movement Birlik 

(unity), stands accused of 
Insulting Mr Karimov, a crime 
carrying a possible six-year 

prison sentence. 

P The trial is expected to con- 
clude today. . 

In another unportanttnaJ 
ta«rf week, the Supreme Court 
cnrtiawed Birlik for three 
months The crime was 

-intent" to orgai S c S n are 
demonstrations, which are 

termed in Uzbekistan- 
against Birlik. coming after 
SS of arrests, disappear- 
ESr and beatings, leaves 
Uzbekistan’s chief opposition 

a member of 


.i. 



President Karimov: crackdown 
has silenced political debate 

Birlik's ruling presidium. Mr 
Alim Karimov, who is not 
related to the president, 

spirited away by unidentified 
men and has not been heard 

^Anoffier critic, 
Renaissance party leader 


Abdullah Utah, disappeared 
last month. 

“The living standard is so 
bad now that they are afraid of 
a social explosion. That’s why 
they want to eliminate all 
organised opposition,” said Mr 
Shukhrat Ismatulayev, Birlik’s 
co-chairman. 

It is true that life has become 
tougher for Uzbekistan’s 20m 
people since the Soviet Union 
collapsed over a year ago. The 
price of some basic items has 
risen 100-fold, while monthly 
wages have gone up only six- 
fold, to about 3,000 roubles 
(about £4.40). 

But the tight grip main- 
tained in Uzbekistan and 
throughout former Soviet Cen- 
tral Asia probably has more to 
do with inherent conservatism 
than with fears of a social 
explosion. 

More so than any of the 15 
former Soviet republics, the 
five Central Asian republics 
retain the closed, inflexible 
atmosphere of the former 


USSR. Kazakhstan, Turkmen- 
istan and Kyrgyzstan maintain 
different shades of political 
and economic rigidity, with a 
new, hardline government hav- 
ing recently taken power in 
Tajikistan. 

But resource-rich Uzbekistan 
is the least changed from the 
Soviet period- President Kari- 
mov tries to keep matters 
under his sole control, through 
a combination of political 
repression and, despite public 
statements to the contrary, an 
almost obstructionist approach 
to foreign investors. 

Foreign businessmen grouse 
constantly about tbe problems 
of obtaining derisions. 

Mr Karimov insists on over- 
sight of the tiniest details, 
which sometimes include even 
the design of luncheon invita- 
tions. 

They also say that invest- 
ment policy, though seeming 
liberal as written into law, is 
still vague. But it is Mr Kari- 
mov’s political crackdown that 
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has recently attracted 
the greatest attention recently. 

In its yearly h uman rights 
report, issued last week, tbe 
US State Department said 
Uzbekistan was “responsible 
for significant human rights 
abuses". 

“The regime’s heavy-handed 
control of the political pro- 
cess. . . was a major impedi- 
ment to further progress and 
left in doubt its commitment to 
democratisation." the State 
Department said. 
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The report also said, “despite 
government denials, the fre- 
quency of assault on opposi- 
tion political figures, with the 
assailants never being appre- 
hended, suggested government 
involvement". 

Mr Pulatov, Birlik’s human 
rights committee leader, was 
abducted by the Uzbekistan 
KGB at a human rights con- 
vention in neighbouring Kyrg- 
yzstan last month. 

The government accuses Mr 
Pulatov of defaming President 


Karimov during a demon- 
stration at Tashkent State 
University last January in 
which three students were 
killed. 

According to the government 
case, Mr Pulatov gave a stu- 
dent a placard containing Mr 
Karimov’s photograph and told 
him to carry it in the demon- 
strations. Underneath the pho- 
tograph was the caption: “Here 
is a beast that devours its own 
children." 

But in the first three days of 
testimony last week, the three 
government witnesses - all of 
them students - offered con- 
tradictory accounts. 

One student testified that he 
had no idea whose placard it 
was. 

A second said Mr Pulatov 
was part of a large group of 
students, all of whom handled 
the placard. Only the third, Mr 
Jalol Gadayev, testified that he 
saw Mr Pulatov himself pro- 
duce the placard for the stu- 
dent to carry. 


PRESIDENT Fidel Ramos 
yesterday confirmed he had 
ordered the end of a monopoly 
by the Philippine Long Dis- 
tance Telephone Co (PLOT) by 
authorising competitors to 
operate in the country, Reuter 
reports from Manila. 

He said he had made the 
order after learning that in 
Manila alone about 600.000 
telephone applications had 
been pending for years. 

Ms Josefma Llchaueo, under- 
secretary of the Department of 
Transportation and Communi- 
cations, said recently she 
remained determined to break 
up the telephone monopoly by 
allowing interconnection of 
services. 

PLDT accounts for 94 per 
cent of the Philippines’ tele- 
phone industry. 

Companies wanting to com- 
pete have found it difficult to 
operate because of the high 
cost of laying down their own 
networks and PLDT’s resis- 
tance to interconnection. 



Sluggish lending casts 
doubt over economy 


By Emma Tucker, 

Economics Staff 

A WEAK rise in bank and 
building society lending last 
month, suggests that the lowest 
UK base rates for 16 years have 
done little to entice companies 
and consumers to take on new 
borrowing. 

Weak M4 lending, and the 
prospect or further heavy job 
cuts in some sectors, yesterday 
cast new doubt on the strength 
of the economy. 

But reports of improved opti- 
mism among businesses, fur- 
ther signs of a slight upturn in 
the housing market and buoy- 
ant growth of cash in circula- 
tion, indicated some sort of 
recovery may be underway. 

Yesterday’s mixed signals on 
the UK economy will not make 
it any easier for Mr Norman 
Lamont. the chancellor, to 
decide whether to cut base 
rates below 7 per cent ahead of 
the Budget on March 16. 

Bank of England figures 
showed that M4 lending rose 
by £0.2bn last month, an 
improvement on the November 
figure when lending fell by 


Further signs of a slight 
op turn in the British housing 
market emerged yesterday in 
figures from the Building Soci- 
eties Association showing a 
rise in the number of people 
committing themselves to tak- 
ing out new home loans in 
December. 

The number of net new com- 
mitments - when a borrower 
accepts an offer of a mortgage 
advance - rose to £1 JUffbn in 
December from £l.849bn in 
November. Gross mortgage 
lending increased to £2,242bn 
for the month, up from 
£2.0S7bn in November. 


£0.6 bn, but significantly less 
than economists’ expectations. 

The annual growth rate of 
M4 - notes and coins in circu- 
lation plus bank and building 
society deposits - was simi- 
larly sluggish. It hit a record 
low and dropped through the 
bottom limit of the govern- 
ment's recently announced 
monitor range of 4-8 per cent 

M4 fell a seasonally adjusted 
0.1 per cent on the month, to 
rise by 3.7 per cent in the year 


to December. This compares 
with 4.6 per cent in the year to 
November. 

By contrast narrow money, 
mainly notes and coins in cir- 
culation rose by 0.2 per cent in 
December, taking the season- 
ally adjusted annual growth 
rate to 3 per cent. 

Mr Michael Saunders, an 
economist at the US invest- 
ment bank Salomon Brothers, 
said the discrepancy between 
the two sets of figures could be 
explained by debt overhang. 

“MO captures those areas of 
the economy where debt is not 
a problem, while M4 and M4 
lending capture the fragility of 
those areas of the economy, 
such as housing and business 
investment, that rely on 
expanding credit." he said. 

Figures from the British 
Bankers Association yesterday 
confirmed the sluggish nature 
of lending. These showed total 
sterling lending by the 9 big- 
gest UK banking groups to the 
UK private sector fell by over 
£l.7bn in December, the second 
fall within four months. 
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Jobless total could reach 500,000 during 1993, says Building Emplo yers_federation 

Construction industry fears 50,000 job cuts 


By Andrew Taylor, 
Construction Correspondent 

A FURTHER 50,000 jobs are 
expected to be axed by the con- 
struction industry this year 
taking the number of jobs lost 
to half a million since 1989. 
according to a survey pub- 
lished yesterday. 

Sir Brian Hill, president of 
the Building Employers Con- 
federation. said the industry 
had lost the equivalent of 
almost 600 jobs every working 
day, since summer 1989. 

The confederation ques- 


tioned more than 500 building 
companies about the outlook 
for output and employment 
during the next 12 months. 
Just under half of those ques- 
tioned said they expected to 
announce more job losses by 
end of March- 

Almost a fifth of companies 
report they were working at 
less than half capacity. 

Sir Brian said the findings of 
the confederation's latest quar< 
terly workload survey showed 
that the industry remained in 
deep recession despite one or 
two brighter signs. 


These included a rise in the 
number of visitors to houses 
for sale. More than a quarter of 
companies has also recorded 
an increase in inquiries for 
work from potential customers 
compared with with 21 per cent 
of reporting a fall. It was the 
first positive balance in inqui- 
ries since the second quarter of 
1989, said the confederation. 

The rise in inquiries and visi- 
tors still had to be translated 
into sales. As a result the 
industry was forecasting a fur- 
ther fall in output of 2 par cent 
this year, following declines of 


6 per cent last year and 9 per 
cent in 1991. 

“Whatever is happening in 
other sectors of industry, it is 
dear from these results that 
construction remains in seri- 
ous recession,” said Sir Brian. 

“The key indicators of out- 
put and employment are still 
pointing firmly downwards 
and we have to face the appall- 
ing prospect that the construc- 
tion jobless total will reach the 
half a million mark during 
1993,” Sir Brian said. 

This would mean that the 
industry’s labour force would 


have been cut by 30per cent 
since summer 1989. More than 
20 000 construction companies 
had failed during the period, 
Half of them iB last 12 months. 

The confederation urged the 
chancellor to help construction 
by cutting interest rates reduc- 
ing VAT for house improve- 
ments and abolishing stamp 
duty in the March budget 

It also wants the government 
to extend the period for which 
it will allow 20 per cent capital 
allowances on industrial and 
agricultural buildings ordered 
before October 31 this year. 


Weak demand for cars undermines motor trade 


By John Griffiths 

THE UK motor trade and 
industry could lose up to 50,000 
more jobs in the 12 months to 
the middle of this year, bring- 
ing the total number to nearly 
200,000 since the new car mar- 
ket crashed in 1990, an impor- 
tant motor body warned yester- 
day. 

The tentative recovery being 
seen in car and commercial 
vehicle markets will peter out 
if the government raises taxes 


and does not cut interest rales, 
the Retail Motor Industry Fed- 
eration said in a pre-Budget 
submission to the Treasury. 

The RML representing 12.000 
dealers and other motor trade 
businesses, said it was dis- 
mayed by what it sees as the 
uncertainty injected into recov- 
ery hopes by the actions of the 
Treasury department, through 
“its continuous media sound- 
ings about the acceptability of 
some tax increase options”. 

Mr David Gent, the RMl’s 


director-general, protested that 
“encouraging pre-Budget spec- 
ulation about tax changes is 
never a sensible way of con- 
ducting economic policy. 

“In the present circum- 
stances of continuing recession 
with as yet only some, though 
encouraging signs of possible 
recovery, to allow the process 
at aB is utter stupidity, it has 
to stop and we ask the prime 
minister and chancellor to see 
that it is stopped today”. 

Mr NeO Marshall, the RMl’s 


director of economic affairs, 
said the government had 
already lost £3bn in taxation 
revenue arising from the 
slump in car sates since 1989. 
Last year, only 1.594m new 
cars were sold, about 700,000 
fewer than the record 2J3m of 
1989. 

Mr Marshall said sales could 
recover by 5 per cent to 1.67m 
this year. “However, to achieve 
this modest target it would be 
necessary for the chancellor to 
avoid tax increases, to stimu- 


late confidence and to cut 
interest rates - we believe 
that a further cut of 1.5 per 
cent is feasible". 

The RMI - which says the 
motor business is the biggest 
single contributor to tax reve- 
nues, totalling £20bn last year 
- said 7-8 per cent of the UK's 
remaining 7,000 franchised 
motor dealers would dose or 
be sold off this year. Last year 
8 per cent closed or were sold 
off, following 10 per cent in 
1991. 



Companies are more optimistic about export prospects though factory employment and investment are continuing to falL. 


and the proportion of companies working balow capacity Is at fts highest tor nine years 
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MANUFACTURING orders are 
continuing to fall although at the 
lowest rate for 2'i years, according 
to a report published yesterday by 
the Confederation of British Indus- 
try. writes Peter Marsh and Ralph 
Atkins 

Confidence about the business 
outlook has increased over the past 
four months, even though factory 
investment is still declining. 

The proportion of companies 
operating below capacity is 73 per 


cent, the lowest figure recorded in 
the CBI's quarterly industrial 
trends survey since January 1983. 

Sir David Lees, chairman of the 
CBFs economics committee who is 
also chairman and chief executive 
of engineering group GKN, said the 
mood in industry was “more posi- 
tive". Even so, there was no guaran- 
tee that the recession was ending. 

He said that several times during 
the recession - notably in October 
1991 and April last year - rising 


business optimism had ended in a 
false dawn. 

Mr John Major, heading a delega- 
tion of UK businessmen in India, 
said the rise in confidence was “dra- 
matic" and that export growth 
would lead Britain out of recession. 
The prime minister said “one miss- 
ing ingredient" needed to end the 
recession had been stronger confi- 
dence in business. 

More than 1,100 companies 
answered questions in the survey. It 


was conducted between December 
21 and January 11. 

In the past four months, 35 per 
cent of manufacturers said new 
orders were down compared with 
the previous four months, allowing 
for seasonal variations. Just 22 per 
cent reported an increase in orders, 
giving a negative balance of 13 per- 
centage points. That compared with 
a negative balance of 28 points in 
the previous survey in October. 

Manufacturers are more hopeful 


about orders over the next four 
months, with a difference of 13 
points between companies expect- 
ing orders to climb and those antici- 
pating a fan 

Even though optimism about 
export prospects has changed little 
since October, the balance of com- 
panies expecting increased export 
orders over the next four months 
comes out at a relatively healthy IB 
points. 

The increased confidence among 


manufacturers about exports 
sparked by September's sterling 
devaluation has been only feebly 
translated into actual orders. A bal- 
ance of U per cent of companies 
said export orders over the past 
four months had declined, com- 
pared with the previous four 
months. That result was only 
slightly more encouraging than the 
reading in October of a negative 
balance of 19 points. 

More companies expect to reduce 


their spending on buildings and 
machinery over the next 12 months 
compared with those which think 
they will increase iL However the 
negative balance is lower than in 
October. The CBI expects total man- 
ufacturing investment in mid-1993 
to be nearly 40 per cent below its 
peak in mid- 1989. 

Unit costs have increased only 
Slightly since the last survey while 
the CBI says the squeeze on profit 
margins has remained tight. 


Deutsche 
Bank aims 
to become 
UK clearer 

By Robert Peston, 

Banking Editor 

DEUTSCHE Bank, the big 
German bank, has applied to 
become a UK clearing bank by 
joining CHAPS, the electronic 
system for clearing and set- 
tling high value bank pay- 
ments. 

If Deutsche is successful - 
and bankers said yesterday it 
was likely to be - it would 
became the first continental 
bank to have a clearing 
account at tbe Bank of 
England. Banks’ debts and 
credits to each other obtained 
through CHAPS transactions 
are cleared at the end of each 
working day at the Bank of 
England. 

It also emerged yesterday 
that another half dozen conti- 
nental banks, including Credit 
Lyonnais, France's biggest 
bank, have made approaches 
to CHAPS with a view to possi- 
bly becoming dearers in Lon- 
don. A banker said two or 
three of these would probably 
become members. 

Overseas banks have tradi- 
tionally done their sterling 
clearing by using UK banks, 
such as Barclays or National 
Westminster, as their agents. 
They have had the right to 
join CHAPS for several years, 
but only Citibank of the US 
has exercised it. 

Deutsche Bank's move 
appears to represent a vote of 
confidence in the future of 
London as a financial centre. 
Bankers said this was encour- 
aging given that doubts had 
been expressed about the City 
of London's ability to remain 
the leading European financial 
centre following sterling's 
withdrawal last year from the 
Exchange Rate Mechanism 
and the government's luke- 
warm attitude to monetary 
union. 

Deutsche's application to 
join CHAPS must be approved 
by the Bank of England and 
the Association for Payment 
Clearing Services, which 
gronps all banks which clear 
sterling transactions. 


BA and Virgin try 
to improve relations 


Hoover unveils tough 
deal at Glasgow plant 


By Paul Belts, 

Aerospace Correspondent 

BRITISH Airways and Virgin 
Atlantic last night took a sig- 
nificant step towards ending 
their bitter “dirty tricks” row 
and improving the badly 
dented relationship between 
the two UK airlines. 

A one and a half hour meet- 
ing between Sir Colin Mar- 
shall BA's chief executive, and 
Mr Richard Branson, the Vir- 
gin chairman, was described 
by the two men as “a very 
good first step”. 

But both sides refused to dis- 
close details of their talks 
which centred on Virgin's 
demands for compensation for 
the serious financial and com- 
mercial damage it claims to 
have suffered as a result of 
BA's covert activities. 

Further meetings will be 
held between executives from 
both airlines “to resolve out- 
standing differences" over the 
next few weeks. 

However, the two sides 
appear increasingly anxious to 


prevent any further escalation 
in the long running dispute 
which centres on BA’s earlier 
attempts to undermine its 
smaller rival. 

Although Mr Branson 
appears to have had the upper 
band throughout the dispute, 
neither side believes it can risk 
prolonging wbat could become 
a lengthy and damaging feud 
for both airlines. 

BA is in the throes of estab- 
lishing a partnership with 
USAir, the sixth largest US car- 
rier, which could, be desta- 
blised by any further legal 
action taken by Mr Branson. 
BA is also keen to restore its 
international reputation at a 
time when it is pursuing its 
ambition to become a global 
airline. 

Mr Branson believes the 
affair has already taken up too 
much time, money and 
resources of his airline . Any 
US anti trust suit against BA 
would prove a lengthy and 
costly affair without any guar- 
antee of Virgin's success. 

Lex, page 16 


MPs report 
calls for 
coal subsidy 

THE Ail-party report on the 
coal industry will call for a £5 
a tonne subsidy to British Coal 
as the centrepiece of a plan to 
reprieve up to 20 of the 31 pits 
under threat of closure, writes 
Ivo Dawnay and Michael 
Smith. 

The subsidy will allow an 
additional 20m tonnes to be 
produced over and above a 
planned output of 40m tonnes 
for two to three years. 

In total the cost for 60m 
tonnes will amount to £300m a 
year, though this will fell as 
the pits become more produc- 
tive and competitive in world 
market. The Commons' trade 
and industry committee sug- 
gests that between IS and 20 
could avoid shutdown at least 
in the short term. 

The report will influence Mr 
Michael Heseltine, the trade 
and industry secretary, as be 
prepares his own solution to 
the controversy over the coal 
industry which erupted with 
the announcement of tbe pit 
closures last October. 


By Robert Taylor, 

Labour Correspondent 

HOOVER, the American 
domestic appliance group, yes- 
terday revealed details of the 
sweeping union deal struck at 
its plant near Glasgow which it 
believes can turn its loss-mak- 
ing European operations back 
into profit 

The radical agreement, for- 
mally announced yesterday 
between the company and the 
Amalgamated Union of Electri- 
cal and Engineering Workers 
(AEEU) at its 1,000 strong Cam- 
buslang vacuum cleaner pro- 
duction plant, is designed to 
make It one of the most cost 
effective in Europe. The 
changes will double annual 
output to around lBm units. 

The company confirmed yes- 
terday 400 new jobs will be cre- 
ated at the plant. This will 
mean the closure of production 
facilities at the company's 
Dfjon plant in France with the 
loss of 600 jobs and the transfer 
of work to Camhuslang. 

Mr Bill Proust, the compa- 


ny's European president said 
the C am bus lan g agreement 
safeguarded the plant’s future 
and was designed to improve 
the company’s operating costs. 

He added that the company's 
decision to concentrate vac- 
uum cleaner production all at 
Cambuslang was because total 
manufacturing costs are 25 per 
cent less there than at the 
Dijon plant 

The 31 clause agreement is 
far-reaching in its assertion of 
managerial authority, although 
Hoover accepts continuing 
union recognition at the plant 
It requires worker flexibility 
with the elimination of all 
restrictive practices and local 
union agreements. 

Employees will work as 
directed by the supervisors and 
a new common job description 
mil be introduced. Union activ- 
ity is to be reduced and there 
will be less scope for industrial 
action. 

Pay rates will be frozen until 
January 1994 and the current 
premium shift rate Is to be cut 
by 23 per cent to 133 per cent 


Prime minister enjoys a passage to India 

Mr Major has used the trip to forge links with executives, writes Ralph Atkins 


A CONTINENT or two 
away from home, a mil- 
lion miles from balance 
of payments or unemployment 
figures, Mr John Major. 
Britain’s prime minister, has 
found it is possible to make 
converts to his style. 

“1 thought until the weekend 
- like tiie average voter - 
that Major was ‘grey.’ But 
we’re terribly impressed,*' said 
the director from one of the 
UK’s larger companies as he 
circulated the marquee at the 
High Commissioner's residence 
in Delhi 

Maybe it was a sign of how 
neglected UK industrialists 
have felt, that just by listening 
to the business delegation 
accompanying him, the prime 
minister won friends. 

“The French and the Ger- 
mans are so able here that we 
had to do something." said the 
same director who heaped 


praise on Mr Major - perhaps, 
by his comments, betraying a 
touch of fatalism. 

Mr Major regards the trip as 
experimental, a first dip into 
exploring relations between 
industry and government - “I 
expect that it will set the pat- 
tern for some, not all, of my 
trips in the future," he told 
journalists. 

It is about micro-economics, 
not macro policy. At a cocktail 
party hosted by Mr Major on 
the eight-hour flight from 
Heathrow, he heard of individ- 
ual problems with India’s cum- 
bersome labour laws, import 
tariffs and the issue of repatri- 
ation of profits. 

"People close to him have 
been asking: Ts there anything 
we can do? Is there anything 
the prime minister can do to 
help British business?’” said 
Mr Robert Evans, chairman of 
British Gas yesterday. 


The flight was intimate and 
chummy. The 13 invited busi- 
nessmen included chairmen 
and executives from British 
Gas. Rolls Royce. National 
Power and ICI - others joined 
the trip in Delhi. They spread 
themselves around the first 
class lounge of the 747 jumbo 
jet. Personal assistants, aides 
or even fellow board-members 
had to take separate flights. 

“When I chatted to John 
Major on the plane, be was 
asking detailed questions 
about what our priorities 
were,” said Mr Douglas Gadd, 
chairman of GEC Alsthom, the 
manufacturing group which is 
Looking for a deal in the elec- 
tricity transmission industry. 
“His presence has certainly 
opened doors that wouldn’t 
otherwise have been opened." 

That extra access has been 
easy to see. The business dele- 
gation met eight of India's 


most senior civil servants for 
tea on Sunday afternoon. Yes- 
terday they met ministers for 
commerce, defence, economics, 
industrial development, power 
and home affairs before report- 
ing to a session headed by Mr 
Major and Mr P V Narismha 
Ran the Indian prime minister. 

I ndia made clear its priori- 
ties were investment in 
infrastructure - matching 
the Department of Trade and 
Industry's focus on energy, 
telecommunications and heavy 
manufacturing, as well as the 
banks needed to arrange finan- 
cing. Beneath the expression of 
public support, however, many 
of the businessmen were not 
prepared to admit that over- 
seas trips could be anything 
but an adjunct to the central 
thrust of economic policy. 

Lower UK interest rates and 
extra money for Export Credit 


Guarantees remain prime con- 
cerns - particularly for Mr 
Howard Davies, director gen- 
eral of the Confederation of 
British Industry, who has bal- 
anced his enthusiasm for the 
trip with barbed jokes about 
government policy. He told Mr 
Mqjor that industry wanted to 
see government officials more 
receptive to industry in the UK 
- and not just in India. 

The Whitehall public rela- 
tions machine has worked hard 
against Indian bureaucracy - 
or maybe genuine reluctance 
by the country's government 
and businessmen - to set up a 
handy series of announce- 
ments to help ease criticism of 
the trip by Mr Major’s political 
opponents in the UK Not until 
long after Mr Major has 
returned to domestic politics 
will the trip’s real value, in 
terms of export and investment 
orders won, be revealed. 


Britain in brief 



Workplace 
accidents 
‘cost £15bn’ 


Workplace accidents and 
111-health cost Britain £iobn- 
£15bn a year, with employers 
bearing £4bn-£9bn of the 
expense, according to an inves- 
tigation due to be published in 
the spring by the Health and 
Safety Executive. 

There Is evidence that 
employers are seriously under- 
estimating the true cost of 
accidents and wrongly assum- 
ing they will be fully covered 
by insurance, Mr John Riming - 
ton, USE Director General, 
said. 

"Boards of directors need to 
take full and proper account of 
what these events are actually 
costing them,’' he says. The 
estimates are the first attempt 
to put a realistic price-tag on 
occupational injuries and ill- 
health since the discovery in 
1991 that official figures were 
seriously flawed. 


Cover urged for 
UK exporters 

UK exporters will suffer a 
“substantial competitive disad- 
vantage." and face the danger 
of export credit cover drying 
up for political risks, unless 
the government rejoins other 
European states in providing 
reinsurance of political risks! 
warns Trade Indemnity, the 
UK credit insurance group. 

TI is calling on government 
to work in partnership with 
private insurers to provide 
reinsurance cover at commer- 
cial rates. 

It calls for this cover to be 
extended to aB private sector 
insurers able to work in the 
field - this call is seen as a 
swipe at the competitive 
advantage of NCM Credit 
Insurance, its main UK com- 
petitor, which as part of a pri- 
vatisation deal two years ago 
was granted transitional access 
to reinsurance cover in spite of 


the UK government’s with- 
drawal from short term export 
credit insurance. 


British Gas in 
new row 

Sir James McKinnon, tbe 
director general of gas supply, 
has asked British Gas to jus- 
tify what he termed “appar- 
ently arbitrary cute" in capital 
spending, triggering a fresh 
row between himself and the 
company. 

Evidence of an investment 
cutback was presented to Sir 
Janies at a meeting with the 
Society ol British Gas Indus- 
tries whose members are Brit- 
ish Gas* main suppliers. They 
claimed that British Gas had 
made an arbitrary cut of 10 
per cent in all its investment 
plans four to five months ago. 

Sir James said “claims by 
British Gas that it can no lon- 
ger afford essential investment 
are nonsense." 

Mr Norman Blacker, manag- 
ing director of gas business, 
said: “We are disappointed 
that once again the regulator 
has gone public with views on 
the company without first dis- 
cussing the issue with us." 


Higher lottery 
sales forecast 
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raise has been seriously un 
es timated, according to 0 
International, the secu 
printing group, which supr 
tickets for 40 state lotte 
around the world. 

It says suggestions t 
ticket sales could be £i.5h 
year in the UK are much 
tow - sales could exceed £ 
Mid continue to climb “i 
the right product mix." 

Touche Ross 
sheds jobs 

Toudbe Ross, the UK's si 
fer^st accountancy firm, L 

SSL Sft! ! ° at 

JjJj rts financial year in i 

« telieved 
ff’J® be ? n Partly driven by 
economic pressures on 
In line with that on n 
HnJr e ? flatr ? , s accounta 

during the recession. 





FINANCIAL TIiynES TUESDAY JANUARY 26 1993 

MANAGEMENT: THE GROWING BUSINESS 






Keep the scissors out 



Cutting 
re *l tape 


Maior^ 116 Minister John 
^ is stepping up ^ 

t to reduce red 

tope with the 
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business. 
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"K • ' I AFTER 22 years in 
business. Bud Ellis, 
managing director 
of Flexi-pak - a 
manufacturer of 
individual portions 
of jams and sauces 
- decided to take 
out liability insur- 

hi« f .. ^ for ^“self and 

bis two Mow directors. The grow- 

weight of legislation affecting 
companies, particularly those in the 

attih S Jrt Ct ° r * and the Penalties 
persuaded Ellis, reluc- 
to act. He is now resigned to 
paying an annual premium of £2,625 
to cover himself, his wife Ann, and 
sales director James Puttick. 

1 came back after Christinas anri 
decided that we had to bite the bul- 
let, says Ellis. “We are very insur- 
ance-minded but this was a chink in 
our armour. We will have to sell a 
lot of extra sauce and jam to cover 
the extra overhead." Taken in isola- 
tion, an insurance premium of 
£2,500 is not a large sum even for a 
company the size or Flexi-pak. The 
New Milton. Hampshire-based busi- 
ness has sales of £l,3m and employs 
12 people, including the three direc- 
tors. But it comes on top of a grow- 
ing raft of other burdens which 
absorb time and money. 

New waste control legislation 
(designed to reduce fly-tipping), 
which came into effect last April, 
means Ellis has had to fill in a form 
from the company which removes 
his refuse describing what sort of 
waste his company produces. 

This legislation simply involved 
Ellis in cuing in a few boxes on a 
form, but the Control of Substances 
Hazardous to Health legislation has 
involved much more work. Ann 
Ellis, who deals with most of the 
red tape, says the directors had 
assumed COSHH applied only to the 


entrapped by red tape. It 
will award a bottle of 
Laurem-Perrier pink 
champagne to each one 
featured. 

The owner-managers of 
independent businesses are 
invited to describe their 
experiences — on no more 
than two sides of A4 please. 
Letters should be addressed 
to Charles Batchelor, 
Growing Business 
Correspondent, Financial 
Times, Number One, 
Southwark Bridge, London 
SE1 9HL. 

products they package. 

But while she was talking to the 
environmental health, officer about 
another matter the conversation 
turned to COSHH. "He picked up a 
bottle of Tipp-Ex corrector fluid and 
said that if we used it we were 
covered by the legislation.” This 
has led to Ann Biiia compiling a list 
of 35 potentially harmful products, 
their contents, application, manu- 
facturer's reference number and 
possible effects. 

The products involved include a 
spray glue, marker pens, Jif 
cleaner, Brillo pads, disinfectants, 
de-icer, paints and methylated 
spirits. In some Instances Ellis had 
to write to the manufacturer to 
obtain the information needed for 
her files. This is an insult to our 
intelligence," says Bud Ellis. 

The Food Safety Act, which came 
into force in January 1991, does 
apply to the products Flexi-pak 
makes. To comply the company has 
drawn up a detailed product specifi- 
cation and a description of the pro- 
cedures the company follows to 
maintain food hygiene. The Worces- 
ter Sauce entry runs to three pages. 
"We have spent hours on this," says 
Bad Ellis. “Customers we have 
dealt with for years have been on to 
us for extra information. I am not 
saying we should not do this but it 
all leads to extra work.” 

Extra work - and cost - are also 
involved in the Electricity at Work 
regulations. This requires busi- 
nesses to maintain electrical equip- 
ment and wiring in a safe condition. 

Ellis has asked his electrician to 
produce a register of electrical 
equipment and to tarry out annual 
inspections. But he is not convinced 
of the need. “We have had no prob- 
lems with our electrical equipment 
in 22 years,” he says. 

Ann Ellis’s bulging files have 
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Bud Elite: ‘Government Is pillorying responsible people Instead ol getting to grips 
wilh the real criminate' 


recently been joined by a packet of 
leaflets on the changes to the VAT 
rules brought about by the creation 
of the single European market. 
Under the rules Flexi-pak will be 
responsible for collating its own 
VAT data and filing trade informa- 
tion to Customs & Exrise. 

Because the company imports 
more than £135,000 in goods, it will 
be required to fill out a more 
detailed monthly form. 

Administering the VAT system 
has already caught the company 
out once. The company reclaimed 
VAT twice on the same invoice of 
nearly £4,000. This error happened 
when it was moving its records 
from one computer to another but 
was picked up during a VAT audit 
18 months later. Last July Customs 
imposed a serious misdeclaration 
penalty which, with interest 
charges, amounted to £1,000. 

Bud EUis says the double claim 
was a genuine mistake, the first sig- 
nificant VAT error the company 
had made, and feels Customs’ 


response labelled him and his fellow 
directors criminals. Resentment of 
the serious misdeclaration penalty 
is widespread and pressure from 
business has led to a reduction in 
the severity of penalties and review 
of Its workings. 

The continual accretion of new 
legislation and the growing number 
of laws which can lead to directors 
facing c riminal charges is a source 
of considerable concern to many 
small businesses. "Government is 
pillorying responsible people 
instead of getting to grips with the 
real criminals.” comments Bud 
Ellis. "We are the soft touch.” 

• The Health & Safety Executive 
said that products covered by the 
COSSH regulations could be danger- 
ous in certain situations. Solvents 
used to make, for example, correc- 
tor fluid, are also used in adhesives. 
In sufficient quantity in enclosed 
areas, these have led to deaths. 


A previous article in the 
appeared an December 15. 


series 


O nce the economy starts 
to come out of recession 
there will be owners of 
private businesses 
whose thanghts turn to selling 
their company. Acquisitions of 
private companies are expected to 
increase in 1993, according to one 
recent survey. 

Bnt if yon are contemplating the 
sale of your business yon most 
adopt a professional approach, 
warns Geoffrey Dalton in What is 
Your Business Worth?* 

Yon will probably only sell one 
business in your life so yon will 
not have the opportunity to refine 
your sales techniques. The skills 
yon learned in, for example, mar- 
keting heating systems are 
unlikely to be of any help, he 
notes. 

Yet there is a good chance yon 
will be np a gains t a professional 
buyer or buying team. Many pub- 
lic companies have assembled for- 
midable merger and acquisition 
teams who have probably bought 
six businesses already in the past 
year. 

“Their pace, systematic 
approach, assurance, presentation 
and, indeed, bonhomie are awe- 
inspiring," writes Dalton. “For 
them this is just another day and 
jnst another deal. For yon, in con- 
trast, it is an emotional parting of 
the ways.” 

The buyer’s approach may start 
with an offer which you cannot 
sensibly refuse. Yon will be 
encouraged to think of how you 
might spend the money and urged 
to sit back while he does all the 
hard work. 

Once yon are hooked the 
would-be buyer will ask for addi- 
tional information - on markets, 
pricing, costings, products. It will 
obviously be necessary for the 
buyer’s team to meet yonr key 
employees and before you know 
where you are your whole team 
Is dedicated to producing 
reams of information, all of 
which most be checked and 
cross-checked. 

Soon yon start to accept the fact 
that the sale is all bnt sewn op. 
Yonr employees begin to realign 
their loyalties and imagine their 
vastly enhanced career prospects 
under the new owner. 

At this point, when everyone is 
aboard, the sqneeze starts. The 
buying team discover, to their sur- 
prise, that there is more slow-mov- 
ing stock then they first thought, 
there are doubtful debts and they 
will need to Invest more capital 
than originally envisaged. 

You begin to convince yourself 
that they are doing you a favour 
by taking the company off your 
hands. It is logical, therefore, in 
deference to their own sharehold- 


Staying 
one step 
ahead of 
the pack 

Charles 

Batchelor looks 
at tips on how to 
handle the sale 
of your company 

Sources of advice 


(percentages) 

Adviser 


Selling 

method 

2G 

5 


Accountant 
Banker 
Lawyer 

Estate agent 5 

Chartered 
surveyor 
Franchisors 
Business broker - 
No one 64 


Negotiating 
the deal 
5 


5 

5 

75 
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ers, that they cannot continue 
with their original offer. 

At this point yon are exhausted, 
your staffs loyalties are divided, 
yonr sales drive has faltered 
because everyone has been busy 
with the negotiations. Legal and 
accountancy fees are mounting. 

How did this happen? You real- 
ise you were so dazzled with the 
initial offer that you did not 
approach other potential buyers or 
challenge the original bidder’s 
assumptions. Yon allowed it to 
become a one-horse race. 

The scenario may appear exag- 
gerated but this type of conduct is 
not at all unusual, says Dalton. To 
avoid it arising the business 
owner must decide their own 
objectives and priorities. 

They must establish a target 
price and an acceptable minimum 
price; decide the form and timing 
of the payment; consider whether 
they are willing to remain 
involved in the business after the 
sale; and decide which assets are 
to be included in the sale. 

Most owners of a private com- 
pany have only a very hazy Idea of 


what it is worth, often based on 
golf dab locker room gossip or 
comparisons with the prices 
achieved by completely dissimilar 
businesses sold in a very different 
economic climate. 

ob taining a realistic valuation 
will not only help the owner to be 
prepared for a bid approach but 
will show whether the business is 
making an acceptable return. One 
family-owned business ran by a 
delegated management team was 
paying a dividend of £40,000 a 
year, a fraction of the £300,000- 
£400.000 the shareholders could 
have earned from a similar invest- 
ment in government securities, 
Dalton notes. 

Ultimately, the value of your 
company depends on what a buyer 
is willing to pay. A "jigsaw buyer" 
who is assembling a national net- 
work and needs your business to 
complete the picture, is likely to 
offer the best price. But you can- 
not value your business on this 
basis. Yon will have to calculate 
your value to a predictable buyer. 

If you are considering selling 
your company yon may need to 
make changes well in advance. If 
the business is too dependent on 
yonr daily presence it may have 
little value to another owner once 
you have sold oat. You may need 
to delegate more to managers and 
offer them equity. 

You may also need to reduce the 
amounts you take out of the busi- 
ness to enable investments and 
improvements to be made with the 
increased retained profits. If yonr 
accounting procedures have been 
designed to minimise profits you 
may need to adjust them. You will 
need to do this well in advance. A 
sudden adjustment which shows a 
sharp uplift in value will make 
buyers suspicious. 

Where do you turn for advice on 
valuations and on handling a sale? 
Dalton, a specialist in the pur- 
chase and sale of unquoted compa- 
nies, Is not surprisingly sceptical 
of the skills of non-experts. 
Among these he inclndes the 
smaller accountancy firms, the 
famil y solicitor and the bank man- 
ager. Unless they handle a large 
number of deals, they will not 
have the specialist skills required 
and may well learn at your 
expense, he warns. 

A survey by the Imperial Col- 
lege Management School in Lon- 
don showed that most vendors do 
not use any outside adviser and 
while accountants are the most 
common source of help even the 
large firms handle relatively few 
deals each. This lively guide meets 
a clear need. 

* Kogan Page. 120 PentaruriUe Road. 
London Nl 9JN. 17S pages. £1295. 
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You WANT A QUALITY OFFICE 
EFFICIENT STAFF 
AND PEACE OF MIND 
AND YOU WANT IT NOW. 

m 



Oar buiinm crntrrs arc there for yon. 
When you want them. Tor u long u 
yon need them. 

Tel: London 071 S72 5890 
I15A: Toll Free +800 131 6664 
! Yonr partner in over 70 International balnea location* 


Baltic Businessman Propose Cooperation 
Trade Industrial Company LEVEL LTD (Latvia) would Ilka to oflw 
wholesale; 

I) Cotton yam of different Metric Numbers - the volume ol deUvwy up to 200 
Metric Tons per month. 

8 Wool -the volume ol delivery up to 200 Maine Tons per month. 

n ly^fws (USSR) -tte volume o/defiv»72WW0l» per nxvrth. 

I) RAF Wajjon Automobiles - tl» volume ol dafivery up to 20 automobiles per 

i) FresTmBat-UwvoliimeolitellVBiy up to 100 Metric Tons per morth. 

5 Canned meal (wide assortment). 

jj Lamps! candelabm. dayftaW lamps, wafl lamps. 

RAUMM «T. « UMIjj. 


COMPLETE DISTRIBUTION FACILITY 
Central Northern Location 

Perfectly situated next to Junction 24 of the M62, an experienced 
in d progressive private company offers a comprehensive 
va rehousing an d distribution service. 

. Modem warehouse facilities 
. Transportation and materials handling 

. Ixnport/Export documentation 

. invoicing, stock control and support services 

, A ,ji» take advantage of these first class facilities 
' JS please write te Box A8270. 

"-rs: O ne Southwark Bridge, London SET 9HL 


INVOlOK 'DISCOUNT usi* 

CONFIDENTIAL FACILITIES FOR 

improving company cashflow 
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ISING HOME 
visitor second 

ml Piinetttfc 
10. Financial 
a, London SE1 


BIOTECHNOLOGY U toOKATORVre^ 
invertor. Participation 
Turnover 

A4669. Fawneml Timm. On* Sown*™ 
Bridfl*, London SEl 9HL 


Management Buv-In Opportunity 

Old established profitable welding gun manufacturer to the U.K. and 
overseas car industry seeks an outstanding chief executive with proven profit 
responsible track, record to develop and grow the business. The products and 
markets are mature and someone with inspiration, contacts and a mark Ming 
flair is sought to build upon the Company's current base, with a view to an 
ultimate trade sale or float. The right person will be expected in invest 
money into the business in return for an equity stake. 

Please reply in confidence to Bax A46S7, Financial Tunes, 

One Southwark Bridge, London SEI 9HL. 


Clients wilh a new production unit in Poland and many active 
business customers throughout the E.E.C., together with two 
production units in the U.K., require an investor to join with 
them to exploit fully the enormous potential of their 
operation. Anticipated profits in Deutsch Marks of not less 
than 1.5 million for 1993 and rising. 

Please, in the first instance, contact 
Dennis Archer, Btssell St Brown, 

Chartered Accountants, 1 Lower Tower Street, 
Newtown, Birmingham B19 3NH. 


FOR SALE 
At Arsenal Stadium 

Luxurious S-Seaier Private Box wilh many Facilities Including 
Advertising and Car Parking 
Licence Period for over 6 Years 
Until End or Season 1998/1999 
Available at Substantial Discount 
to Current Arsenal Price 

Principals Only Should Apply With OJfert in Writing To; Box A4686, 
Financial Timer, One Southwark Bridge, London SEI 9UL 


INVESTMENT OPPORTUNITIES 

Venture capital Company with more worthwhile proposals 
(£0.5 - £2.0M) than present resources can fund, seeks alliance 
with joint venture partners in teres led in unlisted 
transactions on a deal by deal basis. Principals only. 

Write to Ban A690, Financial Tuna, One Southwark Bridge. LondonSEl 9HL I 


Very large pic with solid core business is seeking to expand 
its Test House activities into related business areas. Of 
particular interest would be opportunities in Environmental 
Consultancy and Consumer Goods Testing, where solid, 
professional support would be of benefit Start-ups, buy outs 
and mergers will be considered. Write to Box A8271, 
Financial Times, One Southwark Bridge, London SEI 9HL 


INVOR Company Russian Department 

Hu signed contractu with various m ail produced in CIS and it ready to tdD lbs 
following in 1993; 

steel bflfcu, bat n>0od coils, rrin&neod mads, abas pbrio, cold rolled ctab, 
heavy pittas (of more than 1 2 ran ttrirlmcsi). cast ijon, galvanized steed -fhoex- 
Evoy product has expect licence* and can bo sold CTP oe FOB. 

Specific redos awaited. 

TeL (DM) 195 34 Z1 (Moscow). Trine 414790 SAP SU 
Fm (095) 195 14 31 (Meactre) (|09S) 963 6204 (Moscow) (01) 341 1884 {Zurich) 


FORMER CHIEF 
EXECUTIVE 
of a recently acquired PLC 
involved in Manufacturing, 
Distribution and Retailing, 
seeks non-executive 
posts/turn round assignments. 
Proven successful track record. 

Tel: 0482632066 
or fax 0482 631051. 


STOCKS WANTED 

Wfe have at need tor a wtda warty ri 
Soda hi senn our cmmai mitats. We an 
looking lor textilee. coatum* good*, raw 
mil orbit, manutestutna pM and aqutpmem. 
In tact anything from A- Z Nothing a toe bigo to 
bo cenoldaied. We can gammas expert. 
Honed payment. totiJ canfcdtrtiaity, contort- 

Hotel Warner Umtoad, Warner House, 
Shotane Sired. Mwdww. M8 SHE. 
EtiQfcnd Tat {8)81-153 BUI, 

Fta JDai-832 0835 Taler 687472 WBWffl 0 


USA MARKET 
Oue Group wu own m Souw 
West Flowpa a Discount Retail 
Shop wmcii i—i cabby owir mch 
EOT HAMPHAIg Aetna 
KUAHLY FASHION 

Interested producers (not 

TRADERS) WHO WOULD LIKE TO 
BECOME REGULAR SUPPLIERS. ARE 
•M1ED TO CONTACT US N WRITING 
ICR THE FOLLOWING SPECfflC IM Of 
PRODUCTS (PREVIOUS SEASON 
UQUOAIIONE): 

- Mw and Women ftJET-ArPoHT» 

- Baiwng Clothes 

-Shoes 

— FASHION ACCE5SORCS 

- LEATHER ARnCUBS 
- CUSTOM JEWHIBTV 

- OFT (BOUTIQUE) ARnCLES 
PLEASE CONTACT N WMIMG: 
QUEENSBOBO GUIF 
INVESTMENT LIMITED, 

P.O. BOX 179, DE CAPAJAN 
HOUSE, THE GRANGE, 

ST PETER PORT, GUERNSEY, 
CHANNEL ISLANDS 


'THE HOUSING 
MARKET STIRS” 

We are a small company wilh a 
big reputation and a good track 
record. We hove pre-sales on 
two present projects. We are 
seeking loan finance for an 
excellent scheme in Kent for six 
houses. Minimum £100,000 
secured loan with profit share. 

Write to Box No A6255. Financial 
Times, One Southwark Bridge, 
London SEl 9HL 


INVESTORS 

REQUIRED 

for high quality 
international publishing 
venture. Equity & loan 
offers are invited for 
substantial returns. 

Tel: 081 449 1111. 
Fax: 081 449 0505 


Management Buy-Out 

What is yonr company worth? 

PC apreadibeai vritmioo model, as used 
by venture capuBsu. 149.95 + VAT. 

For further details contact: 

BIAS <Lomkxt) Lid. 

28 Onwer Sued. Lmdon WIX 9FE 
Tel: 071-9179711 Fix: 071-9176002 



P ARNTERSH IP 
T NNSLT D 
management of pubs, 
RESTAURANTS HOTELS & 
CLUBS IN RECEIVERSHIPS 
Experienced ibort or long term 
management of these properties 
throughout the 
SOUTH OF ENGLAND 
Ring/Wri le for further information 
Partnership Inns Lid, 30 Rose Sued, 
Wokingham. Berks. RG 11 1 XU 
0734 775055 


Vulture Funding 

Substantial long established 
residential property company 
trading highly profitably in 
repossession and receivership 
situations, requires additional major 
bank finance to enable it Lo exploit 
numerous opportunities. 
Excellent track record, accounts 
and details available. 

Please write to Box A8272, 
Financial Times, One Southwark 
Bridge, London SEI 9HL 


Small bm growing International 
Business in growth market seeks 
corporates cr financially 
experienced investor to achieve 
known potentiaL 

Pleaet write Ut Box AB274. 
Financial Tima, One Southwark 
Bridge. London SEI 9HL 


WANTED 

£300k development capital tor anal, 
successful and growing security 
products company. We supply to 
large commercial Installations and 
have an impressive customer list. 
Principals only. 

Write to Box A4707, Fmanda! Ttmos, 
One Southwark Bridge London SEI 9HL 


MJ}. reluming to UK. 
experienced In corporate & 
financial restructuring, seeks 
challenging opportunity. 
Capital avoBabfe. 
Principals only. 

Write Box AB2SB. Financial Times 
One SoOfrwak Bridget, London SE 1 9HL 


BUYING INTO UJC OUTDOOR 
ADVERTISING? 

Our expertise in this field is 
unsurpassed and consulting us before 
committing, could save you the huge 
losses which others have incurred in 
this medium. Our work is always in 
complete confidence. 

Fax. MuMimrk Ltd. on 0623 B3SS07. 


CHANNEL ISLANDS 

Offittorc Company Forramioo 
and Administration. Also Liberia. 
Panama & B VI ac Total ofTihort 
facilities and services. 

For details —d appohmnittX write 
Cray 1h>fl Ltd, BebmetHrane, 

2-ti Betmow Rd, St Helia, fcraey, CL 

Tot 0534 7*774, F»X QTVl 35401 
Tl* 4192227 COFORM C 


F Does year bwfawrasMd capital? 

VCR yAatve private Imeaun Aon 
hmcaxti » hvefl. TdM9l: 


REAL ESTATES FOR SALE 
IN FINLAND 

We are a licensed 
real estate broker 
in Finland. 

Prices start at 
$200,000 with no 
limit, yields from 
7 to 14% pa. 

Turun Talokulma Oy / 
Turku Housing 
Fax:358-21-514024 


REAL ESTATES FOR SALE M FlflJUB) 

We ere e Koeaeed hm! estate 
broker la HnCand. Mea t atari at 
8204,000 with we Dm It, yields 
ItaaTtalMpa. 

«»/ 


hKlBUMUOl 


WANTED USED SHOP 8 CATERING 
EQUIPMENT. We ere keen to 
purchase a wide range ot redundant 
equipment ulllod to tho retell end 
hotel iradea. Particular Interests 
ere free standing a helves and 
catering equipment. Please call Ian 
Prater on 0244 638808 ext 4. 

SEMOH MANAGERS43IRECTORS required 
lor budnaaa conoulancy cerates. ExcoSora 
investment oppariunly; which is Inked to 
r a wer demtopmenl prospoos. Marketing/ 
financial background desirable. CV to M0. 
ASC Group. 24 Red Lion Street. London. 
WC1R4SA Tot 071 8316131. 


TARGET GETTER 

Former Sales Dirocntr/MD 
of International Computer 
Company 
Early 40s 

Seeking Rescue/Turnaround 
or Growth Challenge 
Willing to Act as Director or 
Consultant 

Write to Box A4706, Fi n a n cial 
Times, One Southwark Bridge, 
London SEI 9HL 


COMPUTER INDUSTRY 
LIQUIDATIONS AND 
RECEIVERSHIPS 

-the only UK Sating 
every week. 

For subscription details 
telephone 081 789 3909. 


MEDIA - THINKING OF STARTING n 
magazine, newa p aper, radio station or 
other medium? Before btveailng any 
money cafl the media experts. Logie 
BmtMiaw Media on 071 287 2S7B and rek 
tor Tony Lode. 

START A U.S. CO. Rank Account. Open 
showroom. Your Filth Awe. N.Y. office. 
taSwvFroneh. Ter 212 7» 1302. 

Fax 212 738 1224 

COMPUTES) SOU8TRY UQUDAT10H8 and 
RarWMNtoa-tiwoNyUKtaftoewxyMNi. 
RvEubaokttn dote M**one 0B1 7803008. 


BUSINESS SERVICES 


HELPLINE 

Will answer your questions about 
doing business in France . 

Tel : ( OlO 33 1 ) 44- 70 90 72 
Fax : ( OlO 33 1 ) 44 70 90 73 


Policy and 
Procedure Manuals 


I write procedure manuals tor 
Accounting. Administration, Personnel, 
Production. Quality Control, Systems 
and Technical Departments. 
ExceBeni references, a record ol 
achievement, experience in many 
ditlerani industries and businesses. 

I ▲ Please call Peter La Page on 
081 -567 9998 for details 
r or lax 081-840 2721 


COMPANY DIRECTORS 
PARTNERS 

BUSINESS PROBLEMS 


ymr mix le ad vim jea on bom to sary on 
tntfiag (by tcdxciag trade o cdi ta n i by 40- 
70*57 Or ramt year comfraqi fine MaadL 
IT yen in concerned a boat laMlvceey 
P ractit ioner*, Aeeeaeiaau ted year PCa 
(p nmUr tarim qacjfl. ofl raeee. 

Or- JUft- uao »Toa 


Kini'i osc Or. 
Tel: 0625 532352 


YOUR OFFICE N LONDON From 70p a day. 
Accem/Tel Ans/TUFax/llal Box aic. Oftao 
Boot. Tel: 071 06 0788 Fa*-- 07! 6803729 
YOUft OFFSHOHE OFFICE. Mannin 
Secretarial Service* Ltd. tale ol Man 
Tel: (OKM) 873* It Far. 676966 


TRANSLATION SERVICES 

ENGLISK/GERMAN- 
GERM AN/ENGLISH 
Professional iranslaikim Tor C ommerc e. 
Technology and S ci ence xs well as 
proof-reading services. 

Contact: mhr-Conrmirricaaon Services 
P.O. Box 110222. D-7570 Baden-Baden, 
Tel -*-72 23/6 M 73. Fax+72 23/SM72 


YOUR HAILING, ADDRESS 
in London, Paris, Berlin, 
Frankfurt, Madrid and 
70 other lop locations 
worldwide. 

Call Regus on 071 872 5500 


HARLEY STREET BUSINESS CENTRE. 
FiAy aanriced oifieee. business address, 
boardroom. aC secretarial sendees pta tree 
telephone end message taking lor further 
data*. Phone: 071 B37 SSOS. 

DIRECT IttIL LISTS 8 SERVICES lOtfi o I 
ready-made fista Immediately available. 
Suppliers lo loading UK compan ies . Free 
aaialoBue.Market-soen, Freepost, 
et&chKter. Susv*. Tab CM3 7B8711. 

SELLING |N GERMANY PLANNED? lor 
professional oonsuithg contact Inti, Trade 
Consult, tal +49 4407 ■ 5460. Fax * xg 
4407-20578 
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BUSINESSES FOR SALE 



HOW MANY OPPORTUNITIES 
DO YOU HAVE TO BUY INTO THE GOVERNMENT 

BUILDING MAINTENANCE SECTOR? 


PS4 


The proposed sale of the five PSA Building 
Management Businesses offers purchasers on 
opportunity to acquire a significant shore of the 
market for managing property and buildings on behalf of the 
UK Government. All of the businesses offer a comprehensive 
range of building consultancy and management services to the 
public and private sectors. 

Key -features include: 

• a significant and established customer base within the MOD 
and other Government Departments and an in-depth knowledge of 
their building management requirements and procurement 
procedures: 

• a range of complementary services that is not known to be 
available in-house from a single private sector organisation: and 

• substantial future contracted workload, based on contracts 
of up to 5 years in length. 

BM Manchester 

• pro/edec) income of approximately £5® million for 
the current financier! year 

• projected staff numbers of 1 .550 as at 3 1 March 1993, 
or whom some 6C0 are professionally or technically qualified 
and 400 are skilled craftsmen. 

Noreast 

• projected income a: approximate! y £53 million for 
the current financial year 

• projected staff numbers of 1 . 3oC as at 3 1 March 1 993. of 
whom some 530 O'e professionally or technically qualified 
and 2 i 5 are skilled craftsmen. 



BM Scotland 

• -r= ; ec*ec mcome of eperoximoteiy £32 million for the 
Current tlror.C' o’ veer 

• ~.~: ec ‘.s 3 sts--: '.jr-.be’s c* 530 as at 31 March 1993, 

'-cme 3C0 aie crcfesronally or technically qualified 
c.-o 240 are crcrtsrrs'v 

BM South East 

• ersiecad mrems c: approximately £78 million for the 

• o:: ; e:'ec star nembe's of 1 .660 as at 3 1 March 1993, 

-- -.vr.cr. icme 600 ere professionally or technically qualified 
arc 202 ate sk '-'ea craftsmen. 

BM South & West 

• prcfected '“ccme cf approximately £89 million for the 

zjrrerr financial year 

• projected staff numbers cf i ,650 as at 3 1 March 1 993, 
c : a hem some SCO ore professionally or technically qualified 
c-c SCO are skilled craftsmen. 

rz" ferner details, contact Andrew Jordan, Coopers & Lybrond. 

embankment Place, London WC2N 6NN 
"eepRone No: 071 213 1107. Facsimile: 071 213 1330. 

Tr.e UK firm of Coopers & Lybrond is a member firm of Coopers & 
Lybrand [international). Coopers & Lybrand is authorised by the 
institute cf Chartered Accountants in England and Wales to carry 
cn investment business . 


uoopers 

&LyDrand 


Solutions 
for Business 


TTP^rer-?*y.< 


I Rohe 


MAGAZINE TITLES 


Southern 


• • • ‘ 


The Joint Administrative Receivers N J Vooght and J M Iredale, offer for sale as part at the i 
Southern Magazines Limited, the following fitles. 


Vending International 

Prtodpal features Include: 

• monthly magazine 

• annual revenue ol £201 .677 

• published sfnee 1967 

• circulation • 6,500 copies per month, rolling 
circulation 1 1,000 names and oddresses. 

Vending Manual 

Principal features Include: 

• annual journal 

• annual revenue ol £63,995 
■ published since 1 969 

• circulation- 1,000 copies. 


Kent Life 

Prindpal features include: 

• monthly county magazine 

• annual revenue £209, 1 85 

• published since 1962 

• circulation - 3,000 copies. 

Business in Kent 

Principal features include: 

• monthly magazine 

• annual revenue £146,680 

• published since 1978 

• drculaflon - 8,000 copies. 


FOR SALE 

BY FORMAL TENDER 
On The Instructions of 
The Mortgagees 
KINGSCLEAR, CAMBERLEY, 
SURREY 

DUAL REGISTERED HOME 
FOR 82 PERSONS 


STEPNEY 


GROUP PLC 


and Subsidiary Companies 

(In Administrative Receivership) 

The Joint Afcntoisiralive Recehws offer for sale as going concerns me 
businesses raid assets of Stepney Group PLC and its trading subsidiaries, 
afl based in Bevertey, North Humberside. 


The above magazines continue to be published. Archives end bock Issues are available. 

Other titles aval table for sale include: Her Majesty's Consul list • World Vending • Kent Care Retirement 

Homes Directory • Office Re fr e sh ment Service Mews • Surrey Lite. 

For forther fotormanon, please contact Nigel Vooght or Douglas Penlston at 
Coopers & Lybrand, Orchard House, 1 0 Afbton Place, Maidstone, Kent ME 14 5DZ. 

Telephone: 0622 672967. Fax: 0622 662053. 

Caop^ A I.ytoand li Mrifamcd by ihe ItMriuar oT Ouneml Accwun in EngLml and Wale* /i 

l-MWry on Lmc-unail Bumdcu. /J 


Mfitag. T/O apfanx £92,300 par man 
Often farrfeed. 
deem* dele tor Tendon: 
ONooc, ftidey 13& ft t wr 1993. 


Goadsby 
& Harding 

0202 299300 


Coopers 

&Lybrand 


MIDLANDS 
MANUFACTURING 
COMPANY FOR SALE 

• Annul nmover- £2Jm 
ctnpcfiosokihonccfaamcd 


E L E VISION 


The Joint Administrative Receivers of Limehouse Television 
Limited offer for sale: 

• The freehold of a purpose built fully equipped television studio complex. 

• Adjoining two acre development site. 

The facilities at Wembley consist of two studios, each 6,500 sq.ft. Both 
have their own suite of control rooms and comprehensive lighting rig. 
Raising the acoustic dividing wail provides 13,500 sq. ft of uninterrupted 
space, making this studio one of the largest in Europe. 

Within the complex there are ail the facilities required to make 
productions, including dressing rooms, make-up and costume rooms, 
props and set storage, ear-parking, canteen and bar facilities. 

The premises are located close to Wembley’s sports and entertainment 
complex and within easy access of transport facilities. 

For further information, please contact AV Lomas Esq., 

Joint Administrative Receiver, Price Waterhouse, No.1 London Bridge, 
London SE1 90L. Tel: 971-939 3000. 

Price Waterhouse 


• MOD md export trade 
» 45 .000 wq ft IrurfinM [wnaa wftfain 


complex «nd *upom 

• PUatfoUy UkJflJ md mpifppcrf 
■ &£Ued woddbrts 
PUm** rtftj to Box A4682, 
PtmmmtM Thmtt, Om Sawthmmri 
BrHgt, La mdm mSEl 9UL 


RECEf VERSHf PSrtlOUIO ATORS PINK 
PAGES - Now woakty guida to 
evorylnKdvont co. Diract contact with 
Llquidatora/Racoivara. Fully Indoaad 
according to aonpony typo. Froo Sony do 
copy (0273) 828681. 

BUSINESS AND ASSETS Of aolvont and 
inscNon conparaea; far safe. Busanoa and 
Asiall. Tol071 282 1 164 (UavFri) 


INTERNATIONAL 

TAXATION 

The Financial Times 
proposes to publish this 
survey on 

18 February 1 1993 
Should you be interested in 
acquiring more information 
about this survey or wish to 
advertise m this feature 
please contact: 

Sara Mason 
Tel: 071 873 3349 
Fax: 0718733064 


F1NANCIALTIMES 

lUROPil kUSINESSNfwSMFfl 


Stepney Limited 

■ SJpecfafisf bufkfing contactor adoring integrated design and 
build sendees to local authorffies and hosing associations 

■ £20 million turnover 

■ £2.5 miflion work to progress 

■ £13 million order book 

■ BS 5750 Qualify Assurance approval 

■ UaxintleasehcMadicep(emissinModey,Lj6eds 

■ 130 employees 


Stepney Cast Stone Co. Limited 

■ Spedafisfmanufircfw^ 
reconstructed store 

■ UK licensed manutoctorerofsefynents for the mini-tunnel 
system 

■ £1 mfll ton turnover 

■ 45 employees 


Stepney Group PLC 

■ Hofdtog Company 

■ Freehold offices and factay premises on 8 acresite 
in Beverley 

Stepney Homes Limited 

■ Residential housing developer 

■ 20 acres of part completed and undeveloped sites in 
North Humberside 

Stepney Services 
(Bevertey) Limited 

■ Industrial and domestic plumbing and heating contractors 

■ Local Authority approval 

■ £2 million turnover 

■ 25 employees 




For further details contact the Joint Administrative Receiver 

Michael Hore 

or Jeremy Carter or Mark Burke at the companies premises on 0482 867867 


ROBSON RHODES ran 


PO Bax 1 5, St GeogeHousa 40 Great George Sheet Leeds LSI 3DQ. Telephone: 0532 459631. Fax: 0532 452823 

Atthartsed by foe insWufe of Chattered Acaowtants In Biglond and Utaies to cony on Investment business 


Nli, 


LEONARD CURTIS 


BY ORDBl OF THE JOINT ADMINISTRATIVE RECOVERS 
DAVID SWADEN FCA & DERMOTJ. POWER FCA 
M THE MATTER OF 

HUNT PEAT (UK) LIMITED 

Offers ore invited for the business and assets of above c om pany as a going concern. 

It's main activity b that of high qudBy peat processing and bogging. 

•Stunted of Pembroke Dock, Dyfed. • Braided Products and bread customer base. 

• Ideal location for import of bfsh feat. • Long Leasehold Landond Buildings. 

• FuUy integnated factory unit inoorporalmg latest tachnoiogy. • Factory and Offices of 25,000 sq ft. 

•Turnover of flOJ m, wfA considerable former potential, • Bdensmstoof l-5aaw. 


Leonard CurHs & Partners, Chartered Accountants 
Peter House, Oxford Street, Manchester, Ml 5AB 
Tel: 061 236 1955 Fax: 061 228 1929 


THE BUSINESS SECTION 
Appears Every Tuesday & Saturday. 

To advertfaa plain contact Karl Ley n ton on 071-673 4780 
or write to him at The Financial Times, One Southwark Bridge, London SEl 9HL. 


Wholesale Distributor 
in USA for Sale 

™hu? ndw * Specialising to 
autos, connectors 6 associated 
Protects for computer networks. 

& security 

? n . h 5f de P®* between 

n»nt'rr? 8lh & Feb 5lh - Cali for 
tfoestforw and/ or sppdmmere. 

TeJ: 071 282 5022 
Fax: 07 J 724 8866 


proprietor of very mccessfid 
■nd Potable high-uxh PR 
COnsn tewcy wishes u> discuss 
' n «BEr with or ask to larger 
organisation in the same field. 
Grow turnover £]/4M. 

Ftame»iT«ne«. 

__ So0£ftw * r * Bhdsc. Loafan SEl 91 II. 


h,„ . . 

'• it 
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omponies 


Water Sports Centre 
and Restaurant 

Northampton 

The Joint Administrative Receivers offer for sale the business and assets 

aeSJ™ L ® kes Lim 'ted. The company provides water based leisure 
citvines plus bar and restaurant facilities. 

Principal features include: 

■ Attractive 140 acre ireehold site. 

■ Established Membership. 

■ Four lakes for water skiing, windsurfing, fishing etc. 

■ Clubhouse incorporating restaurant bar. changing facilities and 
wing accommodation. 

■ Planning permission for manager's house. 

For further information contact the Joint Administrative Receiver. 

Mytes Halley. KPMG Peat Marwick. Spencer House. Cliflonville Road, 
Northampton, NN1 5BU. Tel: 0604 34480. Fax: 0604 32297. 




Corporate Recovery 


BUSINESSES FOR SALE 


Curtain Walling Manufacturer 

Capital Aluminium Systems Limited 
^ (In Liquidation) 

" ^ Stirling, Central Scotland ^ 

^ Established in 1978, the business embraces the design, I ** v - 


9 ( ’vi 


e. 


fabrication and installation of a comprehensive range of aluminium 
framed glazing products, specialising in curtjin walling. 

• Heritable property c 1 5,500 sq. ft. 

• Good access to motorway system, 

45 mins, to Edinburgh and 55 mins to Glasgow 

• Comprehensively equipped manufacturing and fabricating 
facility 

• In-house design facilities including CAD 

• April -October 1992 turnover £2 J million 

For further details concoct the Liquidator: DD McGruchcr, 

Grant Thornton, 1 12 West George Street, Glasgow G2 IQF. 

Tel: 041 332 7484. Fax: 041 333 0581. 

Grant Thornton 8 

The U.K. member firm oJ Grant Thorniun Iiiwnuiiotui. 

AuihnrocJ by the Institute ot Chirtcrcd Aeuounums in 
raffanJ uiid Wjkf lu ctrry on investment business. 


>'d 

r.-s 


h ' 
°2 ^ 


HOUSE BUILDERS. PROPERTY DEVELOPERS 
AND SH0PFITTERS 




and 






•• • •••' •>. v**u*^&*^^ 

The Joini admin istrottve recehws. 0 J Stokes and E Kterapka. otter lot sate the business and assets of ihb 
well established group of house builders, property devetopes and shopfitats. 

Principal features of the business hid Me: 

• Three restdenhol building sites in South Yortshlre and North Derbyshire, with planning permission lor 
approximately 90 plots to be completed 

• Residential conversion situated in South Yorkshire, currently with ptomh^j for four large units 

• Commercial development site near Sheffield centre, with permission tor 40,000 sq.ft office block with 
substantial car parking 

• Commercial property to be refurbished with pkntiog approval tor 40.000 sq J office accommodation 
with substantial car parking 

• Grade II listed group headquarters of 9,000 sq.ft partly Income producing 

• Fully equipped shapfiflfng workshop (leasehold). 

For further Information please contact David Stokes. Jotnt Admlnhtraiive Receiver, at Coopers & Lybrand. 
1 East Parade. Sheffield. ST 2ET. Telephone: 0742 729T41. Fare 0742 598202. 

C»<pcts & Lybrand is auihuriwd by die liwthme of Chartered Accoumus In England 
■u»J Wale, ruemy on Invoraimi Bminect. 


Ccooers 

&Lvbranc! 



The Joint Admfcfstrdtve Receivers. Robin Addy and Mark Polios or Coopers S Lybrand, oiler for safe the 
b u sin aas ond assets of the above company. 

Principal teu i a ne s of the business Indude: 

• 50,000 sq tl leasehold premises In Mrtfor Keynes 

• 1992 turnover In excess at £2 rmHkm 

• Current soles order book of approximately £V< mifflon 

• Wefi known brand names Including Appteplne, Kewtox Driod. Sculpture and Khiderflex 

• Edsnsfva range of owned production machinery 

• SUM ond experienced workforce. 

For further information, please contact tie Receivers or KeBh Morgan at Coopers & Lybrand, 

Central Business Exchange, Midsummer Boulevard, Central Milton Keynes MK9 2DF. 

Telephone: 0908 692489. Fax: 0908 690065. 


CoopenA Lybrand Nauthorcsoi by I he Inanutc of Chartered Accountant* is England 
aad Wales lu cany co Invcsuucra Buvinac 


Coopers 

&Lvbrand 


FOREST GRANGE 


MANUFACTURER/SUPPLIER 
STEEL PIPE FIHINGS 




b* : : 3 1 


The Joint Administrative Receivers John Powell and David Wlfioa offer tor safe the business 
and assets of Itifs West Midlands based manufacturer and suppQer of steel pipe fittings. 
Principal features of fee business inctade: 

• turnover £3.8m 

• established blue chip customer base 

• freehold premises - approx 1 .75 acres 

• convenient lo motorways 

• well equipped worts producing to BS, DIN. ISO standards 

• highly skilled, experienced workforce. 

For further information please contact John Powell or Kevin Haycock at 
Coopers & Lybrand, 43 Temple Row, Birmingham B2 5JT. 

Telephone: 021 200 4000. Fax 021 200 4040. 

QMp.*TA & l.ybinnd ia authorised by die I ml tone ofCbanereilAccounBiitiln Englwal i 

_u*[ Wales h> i-jitv un Investment Business. 


HORSHAM 4 MILES 
J11-M23 5 MILES 


CIA circa 24,000 sq fl plus oulbuildings 


Formerly In school use ond suitable for 


Training school 
Conference Centre 
Residential Conversion 
Hotel 

subject to planning permission 


In all about 1 48 acres 




HEALEY & BAKER 


071 629 9292 


29 st oma $n«r hmovbisquue umMimj 


NURSING HOME 

(REGISTERED FOR 40) 
OLDHAM, GTR 
MANCHESTER 

Overlooking pok, convenient 


Tnmova' £545 ,000 por annum. 

Detached prope r ty. 
VIEWING ESSENTIAL 
FYcehoM £975jOOO 
Kef: 1273 

HARVEY SILVER 
HODGKINSON 
Tet 061 *33 2000 


FOR SALE 
Medium Sized 
NornNGHAMSHKE 
Hosiery Company 
Turnover £122 million 
and profitable. 

Production capacity £2.4 million. 
Own dyo plant fa rifil itML 
Customer base 
- mainly high street retail. 
Enquiries lo BaxA4678, 
Financial Tima, Omt Soulfovark 
Bridie, London SB 1 9HL 


CARPET WHOLESALERS 

N H O'Reilly and S B Ryman, Joint Administrative Receivets 
offer for sale the business and assets of 

beacon carpets limited 

Principal features include:- 

- Turnover for year to 30 June 1992 in excess of £IJm 

• Skilled & reliable workforce 

• Leasehold premises in Poole, Dorset 

. Extensive Range of Stock, Plant* Machinery 

. Business established for over 30 years 

For details comae Nick O'Reilly or Briao Walate *1 


Rothman 

PantalIBB 

CHARTERED ACCOUNTANTS. 


Clareville House, 
26/27 Oxendon Sheer, 
Loudon SW1Y 4EP 
Tel: 071 930 7272 
Fax: 071 930 9849 


WINCHESTER, HAMPSHIRE 

Nursing Home — Registered for 83 



Substantial period property in glorious parkland setting. High 
average fees. Approx. 33,000 sq ft net floor area. Attractive 
formal gardens. River frontage. Coach House and Paddock. In 
all 160 acres. 

Freehold going concern £1,350,000 

Ref. 38/73810 

For further information please contact Craig Woollam 


Nalin Industries SDN BHD 

(Receivers and Managers Appointed) 

Offers are invited for the put rahase on an 
"as is where is” basis of a PALM OIL RFFiwtKr 
in Pasir Gudang. an industrial estate situated i 
the state of Johor, located in the southern region 

SEm* e** **■“ °" sred ,or 5316 

include the following: 

• Physical refining and fractional crystallisation 
ptents (capacity of 60.000 tonnes per month) 

• Leasehold fand (approximately 9 acres) 

. Office and factory buildings, storage tanks, steam 
boiler house, etc 

• steam boilers and cooling towers 

• Spare parts and maintenance equipment 

Price Waterhouse 




Year round commercial operation, with 60 letting bedrooms, 
conferance/funciion facilities for over 1250 and 100 cover restaurant. 
Leisure Club with 470 independent members. Grounds extending lo 
7 acres incorporating car parking and possible expansion opportunity. 
Turnover 26th October 1990-3 1st December 1992 in excess of £3.8 
million, VAT inclusive. 

Offers in excess of £1.5 million, freehold. 

Reference 34/8544 

iSEKWSKSr 


| Cork Gully 


CHRIS' 


C 1 1 K l» O R A r f. DIVISION 


PLASTIC PACKAGING COMPANIES 


We are an expanding group in the plastic packaging business 
and we wish to acquire other companies in onr industry 
which 

-Are in the flexible plastic packaging industry. 

-Have a turnover in die range of £1 million to £15 million. 

- Are UJC. based. 

- Preferably have a management team looking to continue. 

Write to Box A8276, Financial Times, One Southwark 
Bridge t Loudon SE1 9HL 


INSURANCE BROKERS 

North London Commercial Insurance Brokers seeks purchase 
or metger with similar Brokerage or LF.A, generating 
Commission and Fee Income of £100j000 - £500,000 p.a. 

Telephone in confidence IAL Limited 081-4464389 


COSMETICS 

Famous Brand For Sale 

An opportunity has arisen to acquire an exclusive and highly 
respected brand of skin care and colour cosmetics. 

First established in 1912, the name has famous associations 
aid an impressive history. 

We are offering world trade mark and manufacturing rights 
for outright sale. 

Please write to Box A8273, Financial Times, One Southwark 
Bridge, London SE1 9IIL. 


FOR SALE 
Well established 
independent electrical 
wholesalers situated in 
Leicester. 

Prime Location. 
Excellent Gross Profits. 
Contact Box No. A8275, 
Financial Times, 
One Southwark Bridge, 
London SEI 9HL 


FOR SALE 
Satellite Easiness 
Profitable Company 
Located in East Germany 

■ T u rnov er DM 32 million In 1992 

■ Profit m the region of 

DM 350,000 

* Founded m November 1990 

■ Sold at 4 tones profit 

Enquiries to Box A4696, 
Financial Times, 

One Southwark Bridge, 
London SEI 9HL 


FR Cass Limited 

(In Administrative Receivership) 


The Joint Administrative Receivers offer for 
sale the business and assets of the above 
company on a going concern basis. 

The company is an old established Specialist 
Jobbing Foundry capable of producing up to 10 
ton castings, with its own machine shop and its 
own pattern shop. 

■ Current turnover approximately £600,000 
per annum. 

■ Substantial freehold property in Bury. 
Lancashire of approximately l acre and is 
ideally situated only I /2 mile away from the 
motorway network. 

■ 2 coke fired cupolas. 

■ Full cranage for all departments. 

■ 20ft deep casting pit withn the main foundry. 

For further information please contact: 

) ) Cleave or A C O'Keefe, 

Arthur Andersen, 

Bank House, 

9 Charlotte Street. 

Manchester Ml 4EU 

Tel: 061 200 0277. Fax: 061 200 0343 


.Arthur 

Andersen 

Arthur Andersen &Cq SC 


Arthur Andi-rson b Authorised by the Institute of ChiirU.-n.-J AtxvuiiLinl* in 
England and Wales lu carry un investment business. 


SOFTWARE HOUSE 
PERFORMANCE 
PRODUCTS 

• 3 main products. MVS on-line reporting tool, 
screen response tool, data storage 
performance tool 

• Blue chip client base already established 

• 5 years development time built into products 

• Little or no competition with all products 

• Dedicated expert workforce in place 

• European and World potential enormous 

Interested parties please write to Ian Smith or 
Anne Jordan at: 

Livingstone Fisher pic 

Acre House. 11-15 William Road, London NW1 3ER 


The Acquisition & Disposal Specialists 
A Member of FIMBRA 





zm cv^ 


mi 

is 


Building 
Supplies 
Group Pic 

(In Administrative ItetPiwrship) 


[he h uni Ailiinni.tlt.uhf K«*i nwv. < ■inv n» 
vkr llu- bmuKti .imf .lwK <■/ Kmli lm>; Mijijrtifs 
t ]n I'll 

m lit •.« y •tii.if /mih A -n 'nwrih.tni 

m « Vi/ rsM/ili J)li/ i.imily iihjj 
m Finn /in .ilif in. (Iirijuiififiiil I'M 1 . 
m I'I'lJ itojiKfitei/ lnriun.Tr L i.'ni 

All iiNfUiM.'* lu k ml /b/iuini'lr.ilni'Rir ihitw 
in Ruiltlinn Stipplii'* (irmiji I’LC. frii‘1 iK Vmiiij;. 
I LiidIii-i/i r.if.ti i' Rii.ii/ f.iun A in Sf I 71.1. 
frl: uri-vtt i u't. ort-'jit ur.tt. f.n irt-'/jn m.'7 

=!] Ernst & Young 

iHinert^d hi lb i* laslliutr hi fb.tnrmt U i ouhijuI-. ih ImtUml 
dull Holt's Mum an Inir^InrHI bHsIm-ss. 


Moiison Stoneham 


Chartered Accountants & Business Advisers 

Redwood Construction Ltd (In Administration} 

Hm Jdia AUsUzetan P B Hufatfoe nd G M JeoM (Or ftr Mb 
iln ImIi ami eed nTWobninii rnrmtrr-^-n 1 1 J , - SwAhrn ■*— *ir. 

hWMbyJdvamffi m w toi i wmminr - 

Thpcorapenyelwiaw wmrrinwtheMlPwing: 

• GooibriH 

• Order Book 

• Joinmy Workshop* 

• H*nt*ndMi*liim*y 

• A LoaashoW Factory ate 

Plor Ibrifasr hdbmwtian. quote reference 05101 eod ptenocootacUiUxr: 
Bernard Harrfagtaa OrntJaDM 

HorinStaaetaai Moriaao Saaetmm 

SaoMnUoua* 80S Sali^nry House 

lCridlade Street SI PbaabcryCfacue 


WOtaBNiaLP BC2M6SQ 

Tot 0783 016189 TW: 07I4BB SWO 

Pbe 0783 511944 Ruc0714887B31 

Alao at ChritouCnnl * Gu3dS*4 

Horim * -~i— i* diiMmI hj Um Iretimia rfOetand AsemtonU in 
Barred nd Wale* to carry oalmiaunuil Muimre 




A founder member of Morisou Internal tonal 
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Talking 
in digital 
tongues 

W hat do the phrases 
“recognising speech” 
and “wrecking a nice 
beach" have in common? Noth- 
ing, is the obvious answer. Yet 
both phrases are acoustically 
identical So bow can a smart 
computer (which can hear and 
speak) spot the difference? 

Computer researchers involved 
in speech translation technology 
face this question every day. But 
they are making progress, as an 
experiment is designed to show 
this week in Munich. 

It wili link three sites in the 
US, Germany and Japan by tele- 
phone and allow conversations 
to be simultaneously translated 
by using speech synthesisers, 
computers and digital telephone 
signals. 

Conversations cannot carry 
more than 600 p re-defined words 
and must be continuous and 
flawless. But the system is 
speaker-independent - it can 
recognise any voice, regardless 
of intonation and accent 
‘‘Within the last year or so, 
such technology has become less 
of a utopian dream. We are mov- 
ing into practical uses," says 
Alexander Waibel a professor at 
Germany's Karlsruhe University 
who, with colleagues from Car- 
negie Mellon University in the 
US and the Advanced Telecom- 1 
munications Research Institute : 
International of Japan, is con- | 
ducting the experiment 
The results stem from a decade 
of research in which other com- 
panies have also been active. 
AT&T, the US telephone group, 
presented at last year's Seville 
World Fair a system which 
translates some 200 words but 
remains speaker-dependent. Nip- 
pon Electric Corporation also 
funds such research. 

Recent progress in the field 
has attracted the interest of Ger- 
many's Siemens, which partially 
funds Karlsruhe's work. But 
most funds are from the state. 
The German government is 
spending DM 13m i£a3m) annu- 
ally over eight years. ATR 
enjoys funding from Japan's 
Post and Telecommunication 
Ministry. 

Ariane Genii! ard 



Della Bradshaw reports on the battle to stamp out 
electro-magnetic interference from the airways 


Silencing the 


kitchen 



B lanche Cosgrove’s Christ- 
mas decorations should 
have been above suspicion. 
But when police in her 
home town of Lancaster, Pennsylva- 
nia found the only sound they could 
pick up on their police radios was 
“Jingle Bells", the Cosgrove house- 
hold fell under scrutiny. 

There, investigators found a musi- 
cal ornament decorated with three 
plastic reindeer with illuminated 
noses. Unknown to Cosgrove, the 
decoration had emitted a signal on 
the police radio frequency and the 
signal was amplified by a local 
radio repeater antenna. 

Fortunately, the police depart- 
ment found the incident amusing 
rather than criminal. But, says 
Stephen Kirk, managing director of 
Radio Frequency Investigation, 
which tests equipment for electro- 
magnetic noise, it vividly demon- 
strates how emissions from the 
smallest electrical or electronic gad- 
get can interfere with important 
equipment, often causing serious 
problems and even threatening 
lives. "People often think that 
because a product is small or cheap 
it won’t cause interference, but It 
does," he says. 

Most of the time, electro-magnetic 
interference is an irritant - for 
example, causing the “snow” on 
television screens when an old-fash- 
ioned electric drill is used - rather 
than a killer. The catalogue of 
actual disasters caused by such 
interference is slim: disrupted rail- 
way signalling, satellites veering off 
course and manic Japanese robots 
killing factory workers are 
well-worn examples. During the 
1991 Gulf conflict, interference also 
caused an electronically-controlled 
missile to fire accidently. 

But as the number of electronic 
gadgets increases, from the latest 


The impending 
regulations have 
Britain’s smaller 
companies up in 
arms. They say they 
cannot afford to 
comply with the 
new regulations 


mobile phone to the whizziest food 
mixer, so does the potential for 
disaster. And on a commercial level, 
as computer systems proliferate, so 
does the potential for computer 
discs to be corrupted and data 
destroyed. 

In a European-wide move to cut 
down this electronic smog, the 
European Community has issued 
regulations regarding electro-znag- 
netic interference. These say that 
from January 1 1996. all manufac- 


turers and users of electrical or 
electronic equipment will have to 
ensure that their equipment does 
not interfere with other machines, 
nor is it susceptible to interference. 
The penalty for non-compliance is a 
finp or even a prison sentence. 

But the impending regulations 
have Britain’s smaller companies 
up In arms. They say they cannot 
afford to comply with the new regu- 
lations. 

Systek Controls, for example, 
finds itself in a dilemma faced by 
many small electronics companies. 
It employs nine people and makes 
control systems for machinery as 
diverse as food processing plant and 
machine tools. “Basically our cus- 
tomer would have a machine which 
was 20 or 30 years old but was 
mechanically sound. However, it 
would need a new electric control 
system. The company would come 
to us for that.” explains managing 
director Robert Bent 

As a result, most of the pieces of 
equipment Systek makes are one-off 
designs, ranging in price from 
between £800 and £30.000. Testing 
each piece of equipment to ensure 
that it complied with the regula- 
tions would cost at least £3,000 - In 
many cases more than the equip- 
ment costs today to buy. And that 
assumes the equipment passes the 
test the first time. 

To head off criticism, the Depart- 
ment of Trade and Industry in the 
UK has issued a document for 
smaller companies offering a 
cheaper option - self-certification. 
Companies choosing this route only 
have to say they believe their equip- 
ment complies with the standards. 

Bent believes even this is a head- 
ache: “We ought to be able to self- 
certify - but can we? One of our 
biggest problems is finding out 
what wc can and can't do. It has to 
involve extra work and one of our 
shortest resources is time.” 

Others are not so charitable. Col- 
man Twohig. who runs his own 
company, Twohig Electric Services, 
describes the self-certification route 
as “ridiculous" in law. “Why have a 
law and then say that you're 
allowed to break it if you can't 
afford to comply with it?" 


He likens it to Britain’s MOT test 
for older cars. What would happen, 
he asks, if car owners who could 
□ot afford to test their cars were 
allowed to bypass the procedure by 
stating simply that they believed 
the car to be road-worthy? 

After 1996 - when the self-certi- 
fied equipment is in use - Twohig 
believes a small company would 
have no defence in the case of a 
prosecution if found to have 
breached the rules. 

Kirk argues that companies can 
minimise such risks by ensuring 
good design practice and by doing 
partial testing on component parts 
which appear in all their products. 


Victor Clements, sales and market- 
ing director of Interference Technol- 
ogy International, of Swindon, 
believes another way of cutting 
costs is to take out a technical file 
on a family of products, which 
could be done for as little as £1,000, 
and claim compliance of other prod- 
ucts on the grounds of similarity. 

It is all a question of risk analy- 
sis, argues Kirk. For a company 
which produces just one piece of 
equipment, there is little chance of 
interference and therefore self-certi- 
fication is appropriate. 

A company which produces thou- 
sands of television sets, on the 
other hand, would be in far greater 


danger of polluting the airwaves 
and therefore should do more thor- 
ough testing, both before and dur- 
ing production. 

Twohig, however, believes that 
testing is t he only route to ensure 
compliance- And, he says, the best 
solution would be for the DTI to 
give grants to smaller companies to 
subsidise testing. But the DTI has 
ruled out such a scheme. 

John Redfem, of another one-man 
company, JR Engineering, also 
believes testing should be the rule, 
but that certain categories of equip- 
ment should be declared exempt. 
These would include prototypes and 
small production runs. A good rule, 
he says, would be to say that if the 
cost of testing were more than one- 
tenth of the revenue from the prod- 
uct family then the equipment 
should be exempt 

The seif -certification scheme 
could also undermine one of the big 
bonuses put forward for electro- 
magnetic testing - that testing 
would guarantee the quality of the 
product. Equipment which has 
undergone testing will automati- 
cally bear the “CE" sticker - a sign 
that the product meets the required 
European standard. 

"Companies look at the CE mark 
as a mark of quality, particularly in 
the Far East," points out Clements. 

Now the DTI has confirmed that 
companies that opt for self-certifi- 
cation will also be able to use the 
CE sucker. "That means the CE 
mark means absolutely nothing, 
concludes Redfem. 

Twohig. Redfem and Bent are not 
the only ones concerned about the 
problems for small companies. The 
UK-circulated Electronics Weekly 
magazine has initiated a campaign 
asking smaller companies to get in 
touch if they have s imilar problems. 

In the month the campaign has 
been running nearly 100 people 
have aired their grievances, “There 
is a ground swell of concern among 
small electronics companies “ says 
assistant editor Paul Gregg. He says 
trade magazines in France and Ger- 
many have noted a similar swell of 
complaints there. 

Critics of small businesses say it 
is the companies' own fault and 
that they should have heeded DTI 
warnings over the past years that 
the regulations were about to be 
introduced. Clements, for example, 
points out that his company has 
done more work for US companies, 
wanting to sell into Europe, than 
for British ones. 

Kirk is more sympathetic. He 
believes the economic climate has 
done little to encourage small com- 
panies to look into the the issues of 
electro-magnetic compatibility: “If 
you’re not sure that you’re going to 
be around in a year’s time then 
you're not going to worry about 
rules which will come into effect in 
four years, are you?" 


How to 
manage 
ideas 

H aving a good idea is one 
thing. Making it work 
commercially is quite 
another. Among big multina- 
tional companies, the awareness 
of the importance of ma n a gi ng 
technology is well developed, 
but its practice still causes 
plenty of headaches. 

Nearly 90 per cent of execu- 
tives at multinationals think 
their businesses need some form 
of education in this area. 

Their concerns centre on the 
strategic incorporation of tech- 
oology in business, the shorten- 
ing of product development life- 
cycles and the speedier adoption 
or abandonment of technologies. 

The findings come from a sur- 
vey by Decision Resources (a 
former affiliate of Arthur D. Lit- 
tle, the US consultancy). Man- 
agement Centre Europe and 
American Management Associa- 
tion International It was car- 
ried out among 120 executives of 
multinationals, based mostly in 
Europe and the US, at a seminar 
in Boston. 

The main obstacle to the 
proper management of technot 
ogy is an emphasis on 
short-term thinking, followed by 
internal competition over priori- 
ties. the need to justify new 
technologies financially and 
lack of communication. 

Most executives believe a 
clearer definition of short- and 
long-term goals would help. 
Other solutions include placing 
higher priorities on the develop- 
ment of technology, and 
Improved communications. 
Almost all say their company 
has taken steps to pay more 
heed to technology manage- 
ment 

Among these are: sponsoring 
staff education programmes; 
creating a senior position for 
technology management; and 
decentralising research and 
development Innovation is not 
enough; commercial exploitation 
is just as important. As John 
Kay, economics professor at the 
London Business School, said 
last week: “The real difficulty 
lies in turning innovation into 
competitive advantage." 

Andrew Fisher 


BUSINESS WANTED 


Wanted. 

Building/ refurbishment 
contractor. 


Our client, a specialist interiors contractor is looking to 
acquire a building contractor active in fitting out and 
refurbishment work. 

Ideally the company would have a turnover in the 
range of £8m - £l2m and be located in London or the 
home counties. 

Please send your response to Ian Krieger, 

Arthur Andersen, I Surrey Street, London WC2R 2PS. 


.Arthur 

Andersen 

Arthur Andersen &Ga SC 


Arthur Andersen is authorised by the Institute of Chartered Accountants In 
England & Wales to carrv on investment business. 


PUBLIC CO. MERGER 

Pic is fully listed and profitable 

Merger opportunity for Pic 
or 

Reverse substantial private co. interests 

Write to Box A 47 04, Financial Times, 
One Southwark Bridge, London SE1 9HL 


PLC SEEKS ACQUISITIONS 

Fully listed PLC wishes to acquire: 

* Manufacturers of industrial and engineered products. 

> Turnover £4m to £4Qm sad Operating Profits £500K to £5m. 
• Funds available for expansion/debc reduction. 

• Management to stay for ] year minimum. 

■ Consideration to suit Vendor's requirements. 

Reply to Mr Davies (the Managing Director) in confidence 

by telephone: (0222) 766744 or fox: (0222)747766. 


PACKAGED FOOD, OR FOOD RELATED COMPANIES 
TRADING WITH GROCERY OUTLETS 

Sircable, Northern based Private Company with strung brand names seeks 
sensible cash acquis ilion(j), possibly though not necessarily, 
to fit within purchaser’s spacious factory. 

Either total Company purchase, or alicmaiively none core 
product ranges from larger PLCs. 

Prcf. T/O 1-iOm, less considered for single niche product. 

Write in full confidence with reasonable details to: 

Bo« A4681, Financial Times. One Southwark Bridge, London SE1 9HL 


Construction Related 
Companies 

We are a Construction related Pic 
intending to expand by acquisition 
of contractors, housebuilders or 
plant hire companies. 

If your company is lossmaking or is 
even on the verge of insolvency wc 
nay still be interested. 

PImk ttnd brief details fa Box A46S4, 
Financial Tima, Ohm Southwark 
Bridge, London SKI 9111 . 


APPLICATION 

SOFTWARE HOUSE 
Expanding software and computer 
services organisation seeks to 
acquire application software house 
to complement existing business. 
Merger passible. 

Write to Box A470S, 
Haanda! Tones, 
ttie Souhwufc Bridge, 
London SEI 9HL 


WANTED FOR 
PURCHASE 
STATIONERY 
COMPANY 

SERVICING CENTRAL 
LONDON AREA 
Write to Box A4I22, 
Fin anc ia l Times, 

One Southwark Bridge, 
London SEi 9HL 


IS YOUR COMPANY IN 

DancuLTOsr 

Do you want to ins numr or 
ransiotwnM. 
ibp oa unmaTSOrt? 

■rntaous 
aicnne. 

Write to Box AAM3, nnndd TtaMa, 
One SaoUmrit Bridge, 
London SCIWIL 


CREDIT 

MANAGEMENT 


The FT proposes lo 
publish this survey on 
March 10 1993 
Should you be inter- 
ested in acquiring more 
information about this 
survey or wish to adver- 
tise, please contact : 

Daisy Veerasingham 
Tel: 071-873 3746 
Fax: 071-873 3064 


FT SURVEYS 


OFFICE EQUIPMENT 


CLEARANCE PRIOR TO AUCTION 
INCLUDING BRITISH AEROSPACE 
H.O. CLOSURE 
QUALITY FURNITURE 
OVERSOW) LOTS 


Executive Suites System Desking Filing Cabinets 
VDU Chaiis Secretarial Chairs Cupboards 
Conference, Boardroom, Meeting Room Furniture 
Reception Seating, 5ft x 6ft Screens 
Leading Manufacturers Project, Verco, Casteili, Vickers 

Ring Now 081 549 9339 


SYSTEMS FURNITURE STOCKS TO CLEAR 
75% OFF LIST PRICE 

500 Grey/oak boxed desks 
350 systems storage cupboards 
650 chairs many boxed 
executive furniture 
board fables 

Tel: 081-743 2100 
Fax : 08 1 -74 9 9500 


LEGAL NOTICES 


TtT&pnaammssgnBnTBF 

AND 

IN THE MATTER OF 
THE INSOLVENCY ACT U 86 
NOTICE IS HEREBY GIVEN, Oat the 
Creditor* at the ibert-med Company 
which l* betag Vokraoriy Wound Up. are 
required, e» or before the 2 March 1993 to 
send in their full Qsrtem sad Saranac*, 
their addresses and description!, toll 
pmknlers nT their defat* or claims, ad the 
nwaes end addresses of fidr soEritnre (if 
■ny) i a the nsderrigned, Graham Ord of 
Mown. Enot * Young, PO Box I, 
Cobnore Row, Birmingham B3 2DB the 
Liquidator of the read Company . end if mo 
required by nation is wring bom tho mid 
Liquidator an pcreesaUy or by their 
roSctes,B cons m and prone dmr debts or 
daima at saefa time and place aa shad be 
•pcctfiad to such notice, or in detail thereof 
they artn bo ratrhutod tram the benefit of any 
distribution made before neb debts are 
proved. 

Plnee note that dus nodes is perriy banal. 
AO kswwn eredfana bare bees or wil bopod 
faUL 

Baud ifcir IS dry of Jammy 1993 

OrahamOtd 


Notice of A pp o intmen t of Jeon 
Admtnistnrtvs Boeeirere 
J MCCARTHY PUBLIC WORKS 
. CONTRACTORS LOOTED 
XetteMwd Bmaboi; 1309793. Harare at 
bestaere; Bngzoonring- Trade elastifkatioe: 
07. Data of appam&nant of Adaiinintatire 
Racatvers: 14 Itiuiy 1993. Name of 
parson appointing the Administrative 
H e re b ro w; Nation*! Westminster Bub Pic. 
Joiat A dministrati ng Recovers Ni Vooghc 
(oTOce bolder member 6339), C J Hughe, 
(office hold e r asm bar 2041). Ceapan A 
Lybrsnd, PO Boa 262, Orchard House, 10 
AIMrre pure. Hal dream. K ret MBI43DZ 


PLANT & 
MACHINERY 


Printing Machines 
Required 

1. KERMA l UadpUicn Die cutting 
machine (ize not test than 23"xJ0*. 

2. Heidelberg Cylinder «®e not lea then 
25-X30-. 

3. Jsgeaberg Folding Box Gluing 
machine for printed Box Board 
Canons. 

4. Rotaprint (CS) Two colour Pack 
Printer for Computer stationery 
printing. (NOT OLDER TUAN 5 
Yens). 

ALL MACH INKS MUST K IN RUNNING 
commons and can be seat running. 
Interested parties may contact 

IMMEDIATELY WTTH L0WBST HUCSS AND 
PARTICULARS OP MACHINES. 

SHRAJ SONS. PRINTERS 
21ST EAST STREET. PHASE I-EXT, 
DEFENCE HOUSING AUTHORITY, 
KARACHI -PAKISTAN. 

PHONE NO. 341086 
FAX NO. 54«$9 

ATTENTION MR. FARIDUDDIN/ 

MR. AN15UDD1N 


AUCTIONS 


AUCTION NEWS 

The National Weekly Guide lo 
hdusrial & Commettial Auctions, 
Liquidations, Receiverships. 
Government Surplus, etc. 
Estabfisted 195& Detafcfrwn 
Auction News Services. 

Tel: 0332-551300. Fax: 553068. 


MANAGEMENT COURSES 


Recognised as one of the world’s finest short strategic management 
programmes, the 3-week MBS Intensive Senior Executive Course is a well 
established part of the management develo p ment policy of many national 
and global organisations. This course provides the specialist training that 
all those In senior positions require. It covers the topics of strategic 
man age m e nt, orpnisational behaviour, finance, marketing, intern at i on al business 
management together with die advanced study of the business environment 


111!' essential 

programme FOR 

A {. L SENIOR 
EXECUTIVES 


Comes irfB be held aa 
2 - 22 May 1993 and 5 - 25 September 1993 
16 January - 5 February 1994 

for bootdngs or further information complete and post tbe 
coupon betowlo: Pam Ogden. Management Centre, 
Maucbeetmr Bustmees School. Booth Street West. Manchester MIS 6PB. 
Telephone 061 275 6396 or Fax 06 1 2756582 
for immediate information quoting rgf. no. SECFTF 


Fteaee send nw/huber fybrmrttom on the 5emfnr BxecMlir Course. 


UIE 


POSiriOff. 
COHfUT . 
MB! EH ■ 



fa ttelOsh Court of lottos No. 00(9> 1993. 
Qtroary Omb 

in the mattes of 

FIRST TECHNOLOGY PLC 
AND 

Ci TUE MATTER OF THE 
COMPANIES ACT IMS 
Node* b hereby gfreo dre ■ Petition w*s an the 
11th Jxnaary 1993 ptaemsd to Her Majesty*. 
IE*h Cant of Junks for the rodaedtm of the 
capital of ibe above named company Cron 
0JSSL3Z7 to £2,000000 rod the redaction of 
the Company', dune premium account from 
07238,71* otajlA.lX-hodaxka 'a Mr 
given that iha laid Efetitian b directed to ha 
lord before Mr Registrar Buddey .1 the Royal 
Coon, of Juntos Svmd. London. WC2A ZLL 
cn Wedasaday tba 3rd day of February 1993. 
Ally creditor or shareholder of tbe Company 


ream* UK of hoarsen person or 
by Oread fcr that purpose. A copy eClhs mid 
Petition be Itnubbod to any *ieh person 
repairing tba Same by the wder-nrationed 
Scitoiua* on psymem of Iba regained charts far 

Dared dm 26th day of Jmsrey 1991 
Nabareo Nub-moo 
JOSlranonSucct 


WDC5PL 

Tot 071 493 9933 

Arf: UVNXWFST9/5* 

Set ichor* ter dw fbisicauiy Cbmpny. 


vnnmrarar 

FALCON CONTAINER UNE LIMITED 
AND IN TBE MATTER OP 
THB INSOLVENCY ACT 1986 
NOTICE a HEREBY GIVEN that the 
Lhptidatnr of the a bera ena ruod Company i. 


cc 19 February 1993. Oredfem of the above- 
Company are to Band thoir nature. 
J patdcobn ot thefr datum to 
the and resigned, the Liquidator of the 
Company a Bor A Young. Bechet Hoorn, 1 
Lambwh Palace Road, Londons SEI 7EU. 
The Llq a ld alo r intends to make that 
dre fr i b mitm without regard to Ibe chum of 

any perns In rapect of a MR net already 


DXP-lbn 
fjqnMmre 
21 Jammy 1993 


"'Hm Insolvency Aa BN 

Notire of Appointmm* of Admiabtrabvo 

Recemn 

MOLDING SUPPLIES CROUP PLC 
Regbued Number 1833489 
Remedy regtared ik 

B rr i ttin g Supplies droop Leaded 
BasPdon BoOdtagSopplio* Umiccd 
TO ALL CREDITORS 
L A R Bloom of Bren A Young. Socket 
Homo. I Lambeth Pala ce Hoad, Lomkai 
7EU hereby give notice that on 19 Jammy 
1993 D I Fallen and I won, . 

National Westminster Bank PI C| 
-AiUtiMi mi ao roedeer* ef the Onrmaemei 
company ondre the power* eentnhiQd in a 

fixed end Bowing charge datad 17 Scftenber 
1984. 

A R Bloom 

Rita AdmfatiWaUre Receiver 

Deed 20 fratxty 1993 


j-J-aa-rewre-eeu 

NOTICE Of APPOINTMENT OP JOINT 
AMHNB2XAT7VE RBCSnSRS 
FAX SYSTEMS LOIRE]) 
Rnglnemd nabor. 1729*18. Nanm -r 
brown i r Sakfienfco of Hot ■In lihmi T.q. 
H M WrwIntir 3S. Dma ti tyrnri — < Mjets 

- L 

re tel l a m TIB Emit PLC. DAVID ROBERT 
WILTON and IAN NAPIER CABRtJTHBfU 
MRAAtHiMftre Hectares (Office bnuJ 
Boa 5701 aad «U, Crept*. * LyhmmTro 

TtasdeRtre.Bfaatatanaafrr- yoam - t3 


18 GRAY a SONS 

(ENGINEERING) LIMITED 
fta MoMiMm xMrivmhip) 
NOTICE B BEUBTHHVEH, MnaM to Stolon 
4»foof Oeh o abtocyAa Idfifc dm e reerttag of 
the motored QtdtoiS of the *bgrg a rei r d tom- 
pay be heM « toe efltai of Rofeon Ibodex, 
The Metis, Sutton Road. Cnvdry. Vat Sana, 
IBM 1HT. on the Sed dm of fritretry 1993 re 
lMQun tor the purpose of hntog hid brim it s 
mgr Of the report prepmd 6 y the nfotoWnbae 
rexxiren reader Seaton 48 of UK Act ThemeeUag 
reap. If k totals to. omhifcfc * ordkore cwmatnec 
to eterem the bmet i nn* eo afcii ed on B, by,ot 
■Oder the Ad 

Oedhm w r o nto i reldrd to who fc 
■} they h**r denned n a n the address shown 
■mm, no l*er tom 1200 hows m toe bmtocre 
to trim the reMtog, wtiuca details ef the debt! 
they data to be to. md tbe dare has here daft 
toMtodnader the provhtom of toe Inrebmy 
mo iSBoam 

W there tare been lodged ntto as any may efckt 
toe axtor hdends to me m bb behaf 
OaM toh ZOlh to of tommy 1993 
RUIOOOCCftHRCOWa 


Wat Ada 

CredMoa may Metis ■ ropy oj 

iCcallerM, Sutton 
toad, Cranky. Wot Sows. tttIO 1 HY. 


“V £«*»■ a myy of tor men, hte of 


anclo dutch shipping 
COMPANY LIMITED 
AND 

IN THE MATTER OP THE 
INSOLVENCY ACT 1948 
NOTICE IS HEREBY OIVEN that lire 
of the ■boTB-narocd company, whi 
credhon 1 vrianiary I'Kputatore. are imp 
or holme 19 Fobntaiy 1993. to rend in 
Christian and surnames, tire it addrm 
ducripUon*. Tull particular, 0 f their 
and the n a mes and addresses 
solicitors {if uty). to the iu*fer,i£ncd 
Lovnit of Arthur Andersen A Cn, I ' 
Square. Bhmmgbam, B1 IBD, Uquidu. 
Mid company, mid. It to required by 1 
■thing fan the said Liquidate, an pc 
or by link solicitor*, to rare m and pn 

tots mr claims >c anch tins ore ptrec a, 
rpcaGcd in red) notice, or hi duGudt dm 
will be esdaded Cram the benefit 

««nl**lon made belare ret* debu ue 01 
DCLovcg.JoaxLiiB-*-*” 


Appear in ; 
Financial Tim 
Tuesdays, Fr 
and Saturd* 
For furth* 
information i 
advertise in 
section pie; 

contact 
Karl Loyntor 
071 873 47 
or 

Melanie Mi 

071 873 33 


FINANCIAL TIMES! 

-tuxori’i Ailn Ui HiwturS* j 
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Oral hearings on 
pension equality 

The Dm. *r 


BUSINESS AND THE LAW 


O n January 5, B&S Under- 
writers, a Louisiana- 
based insurance com- 
pany, filed a lawsuit in 
the US District Court for West 
Louisiana that will provide the first 
test of copyright protection for 
insurance policies. 

The outcome of the case brought 
by B&S against two US s ubsidiar ies 
of Kansa Corporation, the Finnish 
insurance giant, will be watched by 
the insurance industry worldwide 
with great interest. 

Victory for B&S could produce a 
torrent of litigation in the US as 
insurance companies seek to 
enforce intellectual property rights 
over insurance products that they 
have taken out with increasing fre- 
quency over the past decade in the 
struggle to gain competitive advan- 
tage in the multi-billion dollar US 
insurance market 
According to B&S’s lawyer, Mr 
Peter Trzyna of the Chicago law 
firm Keck, Mahin & Cate, 10 years 
ago there were less than 300 feder- 
ally registered trademarks approved 
for insurance in the US. Today 
there are more tha n L200. There 
has been a similar rise in the num- 
ber of copyright protections. From 
1978 to 1981 there were only 1,500 
copyright registrations relating to 
insurance forms; today there are 
more than 10,700. Some companies 
have also successfully obtained 
patent protection for computer sup- 
port systems for insurance products 
and services. 

The driving force behind this 
trend is increased competition in 
the industry, he says. Insurance 
companies can no longer afford to 
spend millions of dollars developing 
and launching new products only to 
have them copied by competitors 
and sold against their own products 
in the marketplace. 

The increased willingness of US 
courts to recognise Intellectual 
property rights over financial prod- 
ucts, combined with a new aware- 
ness among insurance companies 
that intellectual property law pro- 
vides a powerful tool for protecting 
their innovative ideas and products 
will have a profound Impact on the 
insurance industry, he predicts. 

Those who infringe intellectual 
property rights risk destruction of 
all their infringing policies and 

damages r unning into Tnillinm of 
dollars. 

The increase in the number of 
insurance companies seeking intel- 
lectual property protection for their 
new products dates from the pass- 
ing of the 1976 US Copyright Act 
According to Mr Trzyna, before the 
Act came into force the courts 
proved very reluctant to uphold 
copyright protection for insurance 
forms. 

A number of Insurance companies 
with copyrighted Insurance forms 
sued companies that had allegedly 


° r Justice P BdS totted 0386 ^fore the court con- 

ZJ\ begin the oral cerned * contract between a Ger- 

in theColomn and brokerage house 

Pension TrusSS f EJ ‘ Hutton of New York to carry 
equal pension certain financial transactions 

EURQPE&M case - along on the J U( fe e ' s behalf. Almost all the 

money invested was lost. 

PPWWT .«.and Holland ^ IS Ev ? f y °nter Placed by the judge 

The raise similar issui? ^ ““tially dealt with by the bro- 

Tbe court must decide JKS?’ 8 German branch. The judge 

JgJJJ 11 !* 18 required only for ™ 118,143 the 

ston benefits earned hv ^ n ' 40 a German company. This 

May i 7l 1990, comp ? ny brought the action in 

Ku ]udgme nt. or'for question against the brokerage 
which become payable III b £ nefits house. 

1990. whether ^ “2 ’J: J he court «« consider 

service before or iterttJFSS! hy ^ hether original contract would 
The difference in the root benefited from the conven- 

interpretations to British 4100 8 consumer protection rules, 

schemes has been ewimJE? “"J I ? stead - 14 restricted itself to stating 
£40bn. een est “nated at that the rules In question, being 

In the Barber case th* wn t , , exceptions from the main principle 
that the EC equSl nal iS ™ o£ jurisdiction in the convention 
applicable to pension W u ^ * S ould not 80 beyond what was laid 

only from the ? date J ? mIS 8 *- j Ut down ^ ^ convention and that it 
ment. in 1992 this ml ]udg ' Was ciear that tbe rules were only 
enshrined as a protocol in C fhAM Was 0133114 40 benefit those parties 
tricht Treaty 10 ^ Maas- who were not in a position of equal- 

*? f 10 ***** “ r “■ C ° ntraCtlng 

of the Rome e ?lSitv a ba l ^ q «! reraen H Thus ’ the pIaintifl in this case, 
mortality tebU^whfch 1 SnJOt*** 1 Wh ° was not the original consumer, 

differing life expectancv ^5 00111(1 not h™*® 4 irom *** special 

women If theTruli o£ men and consumer protection rules. 

free lump sums ’ nnuite, tax ' C-39/91; Shaman Lehmann Hut- 
benefit and tSncffl e , y ' PUr °^ ase Inc v TVB mbB, ECJ FC, Jam • 
EF2 « 1393. 


meat, fo 1993. this res rictiinwS 

_3? cou ' t wil1 also have to decide 

Jrf h thp fi £ the pay requirements 
of the Rome Treaty ban the use of 
mortality tables which reflect the 
differing life expectancy of men and 
women. If they do. .iiui™S 
tree Jump sums, money-purchase 
benefits and transfer values will all 
have to be calculated on a unisex 
J 8 ® 8 -. is a requirement of the 
®2 U81 Rl Shts Amendment in the 
US, but not usual in Europe. 

As a measure of how important 
this case is to EC governments, the 
court will hear submissions from 16 
parties including the UK, Ireland, 
Holland Germany and Denmark. 

Joined Cases C- 109191. C- 1521 91 
and C-200191: G C Ten Oever v 
Stichtmg Bedrijfspensioenfonds voor 
(tet Gtazemoassers. January 26, 1993. 

Restriction on consumer protection 
under the Brussels Convention 

In a case involving the Brussels 
Convention, the European Court 
refused to allow a third party to 
benefit from the Convention's con- 
sumer protection rules, even though 
that third party was relying on 
rights assigned to it by the con- 
sumer who had entered into the 
contract in dispute. 

Under the Brussels Convention 
rules, consumers are entitled, 
exceptionally, to bring an action in 
the courts in which they are domi- 
ciled - the general convention 
rules being that proceedings must 
be brought in the jurisdiction of the 
defendant’s domicile. 


ECJ jurisdiction over EFTA 
Customs Commission 
The ECJ ruled last week that 
it was competent to give a pre- 
liminary ruling on the decisions 
of a customs commission, estab- 
lished under the European Free 
Trade Agreement, even though the 
acts of the commission were not 
binding and were incapable of 
giving rise to rights which could 
be relied on before the national 
courts. 

C-188191: Deutsche Shell Aktienge- 
sellschaft v HaupzoUamt Hamburg- 
Harburg, ECJ 6CH, January 21, 
1993. 

Reliance on transitional provisions 
The court dealt with two cases 
involving Portuguese transitional 
provisions for the progressive 
adjustment of its alcohol state 
monopolies. 

C-76191: Caves Neto Costa v Minis- 
ter for Commerce and Tourism and 
the Secretary of State for Foreign 
Affairs, ECJ FC, January 19, 1993. 
C-361/90: Commission 0 Portugal 
ECJ FC January 19, 1993. 

BRICK COURT CHAMBERS, 
BRUSSELS 


Insurers lay 
claim to their 
policies 

Robert Rice and Richard Lapper on 
a test case for intellectual property 
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copied their products and lost The 
US courts adopted the doctrine that 
where an underlying idea could 
only be conveyed in a more or less 
stereotyped manne r, duplicating it 
did not constitute copyright 
infringement even if there was 
word-for-word copying. 

Since the 1976 Act was passed, 
however, beefing up federal copy- 
right law, there have been several 
cases where courts have found 
infringements of copyright in rela- 
tion to other financial products. 

In 1982, in a case brought by Dow 
Jones, a court ruled that a list of 
stocks in an index was protected by 
copyright In 1985 Merritt Forbes, a 
securities underwriter and mar- 
keter which had registered a copy- 
right for its reofiering circulars and 
supplements for tax-exempt munici- 
pal bonds, successfully sued New- 
man Investment Securities and oth- 
ers for infringing the copyright by 
using substantially copied docu- 
ments in an offering. 

To date, however, no court in the 
US has found an Infringement of 
copyrighted insurance forms. 

The B&S case involves an innova- 


*n. x 


tion in US workers’ compensation 
insurance which B&S claims to 
have pioneered by splitting a stan- 
dard policy into two. allowing com- 
panies, such as life, accident and 
health insurance groups, not previ- 
ously involved with workers com- 
pensation, to provide cover. 

B&S registered copyrights for 
essentially every public document 
covering tbe innovation, including 
its policies, underwriting guide- 
lines, advertising and even its fil- 
ings with the state insurance com- 
missioners. 

In addition it has six pending 
applications to register service 
marks used in connection with the 
product and it has filed a patent 
application for a computer system 
used to support the product and 
methods for making and using ft. 

B&S is not alone in combining 
intellectual property protections in 
this way to safeguard insurance 
innovations. The Chubb Corpora- 
tion and its subsidiaries has at least 
one patent, 44 federal and 29 state 
trademark registrations and 150 
copyright registrations. Lincoln 
National Insurance has one patent. 


58 federal and 35 state trademark 
registrations and 89 registered copy- 
rights. 

“It took a great deal of effort and 
expense to create and launch our 
innovation and shepherd it through 
state regulators,” says Mr William 
Wolfe of B&S. Take these in other 
industries, we have used intellec- 
tual property protections to safe- 
guard our innovation and we have 
licensed the rights to market it- All 
we want is protection from those 
who would otherwise use our work 
without incurring the expense and 
risk of pioneering a new product" 

The complaint against the Kama 
subsidiaries, Clarendon National 
Insurance Company and Sterling 
Investors Life Insurance, is that, 
having entered into discussions 
with B&S about the possibility of 
selling, in Louisiana, a standard 

workers* compensation policy that 

would complement the B&S prod- 
uct, and having induced B&S to 
reveal confidential information 
about its new product. Clarendon 
broke off negotiations and teamed 
op with Sterling to market compet- 
ing policies based on B&S’s trade 
secrets and In breach of the B&S 
copyrights. 

B&S are claiming an injunction to 
prevent Clarendon and Sterling 
marketing their competing prod- 
ucts, and are seeking destruction of 
all infring in g policies, triple dam- 
ages for wilful infringement and 
recovery of any profits resulting 
from the misappropriation of the 
B&S product 

According to another Keck part- 
ner, Mr Bruce Foudree, industry 
leaders will be watching this test 
case very closely. "To promote cre- 
ativity and innovation in the insur- i 
ance industry, those who bring new 
products to the market must be pro- 
tected,” he says. 1 

But judging by their reaction to 
news of the case, insurers in the 1 
London market are not expecting ' 
the controversy to spill over into 
either the UK market or the London 
market, a focus for much of the 
world’s commercial insurance and 
reinsurance industry and tradition- 
ally a centre of innovation. 

"It seems very odd. When we 
launch a new policy we assume it 
has a shelf life of only a few weeks," 
said a spokesman for one of the 
large Anglo-American insurance 
brokers based in London. 

“We assume we have six months 
before everybody else catches up.” 

Mr Alistair Gillies, a partner at 
City law firm Elborne Mitchell 
which gppgiaiigpfi in insurance law, 
said there would be difficulties in 
asserting copyright over an insur- 
ance policy wording. 

“As far as I am aware no one has 
ever tried to do it in the UK. It 
would be unlikely to happen here 
because of the difficulties hi prov- 
ing a wording was unique,” he said. 


LEGAL BRIEFS 



Lawyer loses sex 
discrimination 
fight with US firm 


M s Nancy O'Mara Ezold. 
a US lawyer who 
successfully sued her 
former employers on the grounds 
that she had been passed over for 
partnership because of her sex, 
has lost her case on appeal. 

The 3rd US Circuit Court of 
Appeals reversed the 1990 decision 
of US district judge James McGiir 
Kelly against Bis Ezold’s former 
employers, Wolf Block Schorr and 
Solis-Cohen, the Philadelphia law 
firm. Judge Kelly had 
“impermissibly substituted his 
own subjective judgment for that 
of Wolf in determining that Ezold 
met the firm’s partnership 
standards”, the court said. 

The case was the first of its kind 
to go to trial involving a law firm. 
Ms Ezold was following Ms Ann 
Hopkins who in 1989 had 
successfully sued accountants Price 
Waterhouse because she was 
passed over for partnership after 
she was evaluated by male partners 
as too “macho”. 

An interesting feature of the 
Ezold case was that instead of 
seeking damages she wanted Wolf 
to be forced to take her back as 
a partner. Ms Ezold's attorney says 
she will appeal 


BLB is 21 


C ongratulations to the FTs 
Business Law Brief, entering 
its 21st year of publication 
today. It is still edited by Dr A 
H Hermann, the FTs former legal 
correspondent, who started it in 
1972 as tiie FT European Law 
Letter and maintains its robust 
criticisms of the shortcomings of 
the machinery of justice. In the 
January issue, a judge of the 
German Federal Supreme Court 
surveys the expanded jurisdiction 
of the court after unification and 
tiie Clin ton administration’s likely 
law policy is examined. BLB is 
published by FT Newsletters, 126 
Jermyn Street, London, SWlY 4UJ. 
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Prudential appoints outside all-rounder 



The Prudential has broken new 
ground in the appointment of 
Lorraine Baldry, aged 43, to be 
managing director of its prop- 
erty division, which manages 
the largest property fund in 

the country. 

In an industry largely run by 
male chartered surveyors, her 
appointment is not only 
unusual in that she is a 
woman; she is also notable for 
her limited experience of the 
property industry, where she 
has worked for just three 
years. 

Baldry, whose early experi- 
ence was in the computer 
industry, is used to having a 
different background from her 
colleagues. For five years from 
1982 she was the head of the 
BBC’s engineering computer 
services. She was the most 


Non-executive 

directors 



A 125 ar tin of Sevruga Caviar could be yours when you stay 
two consecutive nights at normal or selected Sure Savers Business 
Rates in a participating ITT Sheraton hotel. 

• 

American Express Cardmembers will be up-graded to the best available rooms. 

•— 

to 30% when you book with the Sure Savers Business Rate. 

This option is available from Monday to Thursday. 

— — — 

// travel aaent or the following toll-free numbers and ask lor the Caviar Promotion Package: 

Forresm TZ^l - 078-113535 France : 05-907635 Germany : 0130-853535 
Italy :1 678-35035 Sweden : 020-795835 United Kingdom : 0800-353535 


■ Anthony Beevor, a director 
of Hambros Bank and a former 
director-general of the 


senior woman in the engineer- 
ing department and one of few 
employees to lack an engineer- 
ing qualification. 

“1 have never suffered from 
not having the background of 
the organisation I have worked 
for." she says. “IT people have 
to be good at learning tbe busi- 
ness." 

Baldry, who began work as a 
computer programmer after 
leaving school, has worked for 
a wide variety of organisations, 
ranging from her own consul- 
tancy, which she formed in 
1975, to RCA Records, where 
she was head of management 
information services. 

She says she has never 
needed to adapt her style to 
the very different corporate 
cultures of these organisations. 
"Power dressing is a load of 


Takeover Panel, at RUGBY 
GROUP. 

■ Sir James Duncan, former 
chairman and chief executive 
of the Transport Development 
Group, at BO ALLOY. 

■ Hubert Reid, group md of 
the Boddington Group, at 
BRYANT GROUP. 

■ Ken Scobie has resigned 
from ALBRIGHTON. 

■Sir David Rowe -Ham has 
resigned from HOSPITAL 
CORPORATION 
INTERNATIONAL. 

■ Bob Jordan, chairman of 
Philip Harris Holdings and 
former group md of Foseco; 
Magnus Mowat, a former 
director of 8ZW, and Bob 
Paine, a former md at J Bibby. 
at SCHOLES GROUP. Richard 
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garbage. I wear suits. 1 wear 
the same style of clothes Z have 
always worn," she says. 

Her appointment as manag- 
ing director is merely the latest 


Hayes and Richard Morgan 
have retired. 

■Ronnie Hamill, deputy chief 
executive of SAS Holdings, 
at HAVELOCK EIJROPA. 

■ Michael Hamilton as 
chairman at PACIFIC 
HORIZON INVESTMENT 
TRUST in succession to Garnet 
Harrison 

■ Richard Wheeler-Bennett, 

a director of Australia and 
New Zealand Bank between 
1966 and 1978 and a former 
chairman of tbe Marie Curie 
Memorial Foundation, at ANZ 
GRINDLAYS BANK. 

■ Graeme Connell has retired 
from QBE INTERNATIONAL 
INSURANCE. 

■Denis Bergin, sen ior pa rtner 
of Arthur Cox, at FYFFES. 


in a series of changes affecting 
Prudential Property Managers 
over recent years, since Hugh 
Jenkins arrived as chief execu- 
tive. The division has shed 
over a third of its staff, has 
streamlined its management 
structure and is installing a 
new computer system. 

Her recent elevation from 
chief operating officer to man- 
aging director reflects the Pru- 
dential’s choice of a manager 
with all-round business exper- 
tise, rather than specialist 
property knowledge, to head 
the division of 700 people who 
manage five funds worth 
£3.7bn. Her promotion coin- 
cides with the announcement 
of the departure of Christopher 
Edwards, a director of PPM, 
who oversaw property invest- 
ment matters. 


Dunn's 

tomorrow 

Martin Dunn, 37, editor of 
Today, is leaving for the US to 
edit the Boston Herald. Sev- 
eral months ago the name of 
Dunn, a former deputy editor 
of The Sun, was linked with 
the editorship of the Daily 
News in New York. Instead he 
is moving from one of Rnpert 
Murdoch’s five UK nationals 
to his main remaining US 
newspaper. 

Daring his editorship. Today 
became Britain's fastest grow- 
ing newspaper and, according 
to News International, 
Increased circulation by 21.87 
per cent last year. 


Kane and de Sausmarez on the move 


ITT 


eraton 




lower/, 

the best available 


The musical chairs in the unit 
trust industry continue as Mor- 
gan Grenfell Asset Manage- 
ment (MGAM), which lost its 
top unit trust man Tony 
Fraher to Singer & Friedlander 
in November, has lured Gra- 
ham Kane from Touche Rem- 
nant as managing director of 
both Morgan Grenfell Unit 
Trust Managers and Morgan 
Grenfell Investment Funds. 

Kane (right), who had previ- 
ously been managing director 
of Touche Remnant’s unit trust 
operation, had been offered tbe 
job at heading the combined 
unit trust division following 
Henderson Administration’s 
purchase of TR from Socle te 
Generate, but handed in his 
resignation before taking up 
the appointment. He says he is 
“more excited" by Morgan - 


parti}' because of tbe bank’s 
overall investment perfor- 
mance track record; partly 
because the unit trust side is 
only five years old and hence 
offers greater scope in product 
development. 

Keith Percy, chief executive 
of MGAM, says he hopes that 
36-year-old Kane will build up 
the authorised unit trust side, 
which currently manages 
around £400m, to £ibn within 
five years, partly by acquisi- 
tion in an Industry that is 
expected to see considerable 
consolidation of funds and 
fund management groups. 

He will also be expanding 
the range of funds marketed 
out of the Republic of Ireland, 
which currently amount to 
around £500m of retail and 
institutional monies. Fraher 


and tbe ream of eight market- 
ing and administration staff 
that went with him from Mor- 
gan has set up a Dublin-based 
company, also to market 
so-called UCITS funds across 
European borders. 

Kane says that, given his 
experience with Soctetd Gener- 
ate, he had satisfied himself 
that Fraher’s departure was 
not linked to friction with Mor- 
gan’s parent Deutsche Bank. 

Henderson, which shortly 
after the acquisition 
announced it would be making 
almost half the staff of TR 
redundant, bas promoted 
James de Sausmarez into the 
position of managing director 
of a new company charged 
with the marketing and busi- 
ness development of the invest- 
ment trusts of the two entities. 



De Sausmarez had previously 
been managing director of 
Touche Remnant Investment 
Trust Management. At the 
same time, Alan Gadd, a direc- 
tor of Henderson Unit Trust 
Management, becomes market- 
ing director of the retail divi- 
sion which includes unit and 
investment trusts as well as 
private client business. 
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Concert 

Prague 

Symphony 

plays 

Janacek 

Though not officially related to 
the BBC’s recent Janacek festival 
at the Barbican, the Festival Hall 
performance of his glorious 
“Glagolitic” Mass on Sunday came 
nicely in time. The visiting 
Prague Symphony brought it, or 
rather collaborated in it with the 
London Symphony Chorus (in 
excellent fettle, strong and precise). 
The solo singers, however, were 
all from Eastern Europe; and the 
solo violinist in the other work, 
the Brahms concerto, was the 
Russian Raphael 01% who won 
the Tchaikovsky competition in 
1986. 

Martin Turnovsky, for many 
cruel years persona non grata with 
the old Czech regime, is now Chief 
Conductor of the orchestra. In 
Brahms, their special quality was 
immediately plain to hear. Unlike 
any Western band I can think of, 
they combine a notably soft-edged 
attack - not quite emollient, but 
never, ever pugnacious - with 
broad, serenely assured rhythm. 
Conspicuous virtuosity is not their 
style, but that easy, flexible pulse 
bespeaks a long tradition of 
collective musicianship. It was 
beautifully found in the concerto, 
which wore a steady pristine glow. 
The Inner orchestral voices carolled 
sweetly. 

In this company Oleg’s taut, 
elegant solo line sounded a bit cool 
and bnttoned-np, cultivated player 
though he is. (I should like to know 
whose cadenza he used - it was 
not the standard Joachim one.) 
Similarly almost any Western 
performance of the “Glagolitic”, 
which has become a Western 
favourite in the last decade or so, 
would have had more violent 
fortissimos and more theatrical 
pianissimos than the Prague 
reading. Tumovsky secured its 
contrasts by attentive loyalty to 
Janacek’s instrumental writing, 
which by “normal” standards is 
strange - and for the strings 
dismayingly scratchy, thongh the 
Prague players made it sound 
natural enough. 

The trombone utterances were 
penetrating, not overhearing, and 
the trumpets never shrieked. Every 
dramatic point nevertheless 
registered, without lurid spotlights, 
and the breadth of the music 
resounded. Among the soloists, 
Magdalena Hajossyova wielded 
a bright individual soprano (a 
touch of glare toward the top 
helped her to cut through the 
band), and the Bulgarian 
Verdi-tenor Kaiodi Kaludov made 
a smooth fist of his high-lying part 
without one strangulated squeak: 
a rare feat. In their briefer roles, 
the larger-voiced mezzo Marta 
Benackova and bass Peter Mikulas 
carried the needed weight with 
aplomb. 

It was left to the organist Jan 
Bora, a Janacek performer of long 
experience, to disclose the 
composer's wildest vein in his two 
solo interludes, which he did with 
hell-for-leather courage. Old 
Janacek himself had been an 
organist; the penultimate number 
in his secular-pantheist-natianalist 
"Mass", a frenetic eruption after 
the voices have fallen silent, must 
represent bis personal, unassuaged 
last word. It sounded like that 
here, sealing the Impression of 
a raw document - beyond 
conventional piety or solace, but 
urgently addressed to his modern 
fellow Czechs: “What are we here 
for, what should we do?" The 
question Itself was put too 
poignantly for any answer to be 
sufficient 

David Murray 
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■ AMSTERDAM 

Concertgebouw 20.15 Hans Vonk 
conducts Netherlands Radio 
Philharmonic Orchestra in works 
by Debussy and Stravinsky. 
Tomorrow: Beaux Arts Trio. 

Thurs and next Wed: Myung 
Whun Chung conducts Royal 
Concertgebouw Orchestra in 
works by Rakhmaninov and 
Prokofiev, with piano soloist 01H 
Mustonen. Fri, Sat and Sun (In 
Kleine Zaal): Emerson Quartet. 
Sat afternoon: Heinrich Schfff 
conducts Netherlands Radio 
Chamber Orchestra. Sat and 
Mon: Hartmut Haenchen conducts 
Radio Symphony Orchestra in 
works by Schumann and 
Schubert, with cello soloist 
Antonio Meneses. Next Tues: 
Julian Bream. Feb 6: Gldon 
Kramer. Feb 10, 11; Giulini 
conducts the Royal 
Concertgebouw (6718 345). Sat 
at Beurs van Berlage: 

Netherlands Chamber Orchestra 
plays works by Sibelius and other 
Finnish composers (6270 466) 
Muzlektheater 20.00 Oliver 
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The changing condition of sculpture at the Hayward Gallery: “Three Circles of Stone’, 1972, by Richard Long 


‘Arte pover a’ of empty sculpture 


T o look back art-histori- 
cally ou the critical 
orthodoxies of the past is 
□ever a bad thing. This 
winter’s exhibition at 
the Hayward Gallery is a review of 
sculpture of a particular kind made 
at a particular time, the product of 
the international avant-garde of 
some 20 years ago. 

Gravity & Grace recalls several 
polemical and controversial exhibi- 
tions of the early 1970s, notably the 
11 Los Angeles Artists of 1971, with 
its portable fish farm by Newton 
Harrison; The New Art of 1972, that 
was selected by Anne Seymour; and 
William Tucker’s The Condition of 
Sculpture of 1975, all of them 
arranged by the Arts Council at the 
Hayward Gallery. 

The “Gravity" of the present exhi- 


William Packer reviews ‘Gravity and Grace 1 at the Hayward Gallery 


bition’s title refers specifically to 
the definition offered by Tucker at 
that time: “Sculpture is subject to 
gravity and revealed by light. Here 
is the primary condition. Gravity 
governs sculpture's existence in 
itself, light discloses sculpture to 
us." 

So seriously, indeed, does Jon 
Thompson, the organiser of this 
present exercise, take the Tucker 
dictum, so central Is it to his own 
debate, if only in opposition, that he 
reprints Tucker's argument in his 
own catalogue. “As I walked 
round", says Thompson, “I recall 
getting more and more angry that 
so many of my favourite artists 
were not included ... I still 

believe that his position was 

unnecessarily astringent, and did 
not properly represent a time of 


great diversity and change. I hope 
this exhibition will serve to redress 
the balance.” 

Is there, perhaps, the tiniest sus- 
picion that, after all these years, he 
doth protest just a shade too much? 
Does the old view, which Tucker 
chose to recast in contemporary 
terms- that sculpture exists in the 
real world, to be considered in its 
own terms and material presence in 
relation to human experience- still 
represent such a rankling threat to 
the prevailing orthodoxy? Can it 
really be that there is a balance still 
to be redressed, from his point of 
view, in a critical culture that sees 
Damien Hirst, he of the fly factor)' 
and the fish in formaldehyde, as the 
brightest of our bright young hopes; 
that this year sends that tired old 
Duchampian, Richard Hamilton, to 


represent us at Venice; that, by dint 
of assiduous promotion over a gen- 
eration past has by now established 
Richard Long and Gilbert & George 
as the most famous and intematzon- 
aliy established of living British art- 
ists? 

Thompson's selection of artists 
here is international including sev- 
eral American and a couple of Brit- 
ish minimalis ts and conceptualists, 
but weighted emphatically towards 
European artists, most especially 
those associated with the arte poc- 
era of the late 1960s. Such “Poor 
Art" was the confection of the Ital- 
ian critic, Germano Celant, who 
argued at the time a political and 
revolutionary engagement and 
equivalence between art and the 
various protest movements of the 
time. 


Nowadays such over-specific 
intellectual encumbrances may be 
lightly cast aside in favour of some- 
thing more general. In Celant's 
view, “poor" art “prefers essential 
information”, which Thompson 
glosses as an art “which Is stripped 
of superfluous meanings. It 
addresses the viewers on its own 
terms, without the obfuscations and 
mediations of existing Interpreta- 
tive structures. Thus the ‘poor’ 
work is a Transparent’ work... it 
hides nothing, it carries nothing 
within its interior spaoe least of all 
the psychological trappings or biog- 
raphy of its maker. . . it represents 
a dear shifting of the focus of 
authority away from the artist to an 
authority of interpretation invested 
in and by the viewer.” 

So there we have it in Thomp- 


son's own words: an art for which, 
if he is divested of ail authority, the 
artist may reasonably accept no 
Sensibility - except, of course, 
frtm all the critical plaudits and 
cSebrity, the official patronage and 

2S£» aU *e 

trappings of conspicuous coramer- 
Ssuccess. And the “poor" viewer 
is left to make of it all just what ne 
will with only the inteUectud 
blackmail to console him. that is to 
sav if he can make nothing of it, 
^though there is avowedly nothing 
Sere. I is no fault of the artist, hut 

°*ScTwe® ove into the Hayward, 
and there on its perch sits a 
resplendent blue and red M aca* 
eyeing with "transparent scepti- 
cism the rest of the art-work of 
which it is the liveliest part- the 
lone trays planted with cacti or 
“Untitled 1967” by Jannis Kounelhs. 
There are Barry Flanagan s folded 
hessian blankets, green, red and 
yellow, “Pile 1”. andhissacks 
heaped in a corner with the light 
shone on them: Bruce Nauman s 
empty steel cage within a margin- 
ally less empty steel cage; Joseph 
Beuys’s row of empty changing- 
room lockers; Robert Moms s nine 
empty fibre-glass tubes; Mano 
Mere's brushwood faggots: and 
Richard Long's significantly early 
(1972) circles of pebbles. Also here is 
Robert Smithson's tower of blue 
trays full of rocks, with a little note 
and map to tell us where they were 
collected, in case we wondered . . . 

We have seen it all before, often, 
but there is nothing wrong in that. 
Only the underlying assumption 
offends, that what is now academic 
should be defended and promoted as 
being of the first current impor- 
tance, the persistent heresy that 
only what is avant-garde, soi-disant 
revolutionary, can ever be truly sig- 
nificant. Within the broader context 
of the history of art, and of the 
modem movement in particular, 
work of this kind had its moment It 
took to the limit certain ideas - 
derived in any case from construc- 
tivism and Dada; conducted some 
useful even necessary experiments; 
and made Its point as to what might 
be possible. That is alL 

Gravity & Grace: the changing con- 
dition of Sculpture 1965-1975; the 
Hayward Gallery. South Bank Cen- 
tre SEl. until March 14: supported 
by the Henry Moore Foundation 


The magic of Merce 

Alastair Macaulay discusses the American 
choreographer’s latest works, commissioned in Europe 

M erce Cunningham is an What was most striking about Enter human sense of architectural pn 
American artist, and so at the Opdra was the immense portion: and this sense is one re; 
much of his sensibility is space high above the dancers, and son (though only one) why he i 


M erce Cunningham is an 
American artist, and so 
much of his sensibility is 
profoundly American that it seems 
amazing that he is taken seriously 
elsewhere. He is a figurehead of the 
New York School, of American mod- 
ernism, of abstract expressionism; 
and he is parent and grandparent to 
numerous dance-makers who have 
learnt from him, broken away from 
him, and launched new mini-styles 
of their own. 

Bat Cunningham’s two last com- 
missions came from Europe. Last 
spring, the Rambert Dance Com- 
pany gave the premiere of his 
Touchbase. Though Cunningham 
used mainly his own dancers when 
creating Its dance material he still 
has not had his own company per- 
form it onstage. Then, this winter, 
his company presented his new 
Enter at the Paris Opera, which had 
commissioned the premiere. A long 
work (60 minutes), Enter looked 
utterly locale-specific (new perform- 
ing-arts jargon term) - Le. it made 
such use of the breadths, depths 
and heights of the Palais Gamier 
stage that you wonder what on 
earth it will look like anywhere 
else. New York will find out soon, 
and it will see Touchbase too. Both 
will be part of the company’s 
annual March season at City Centre 
Theatre. 


Knussen conducts Pierre Audi’s 
staging of Harrison Birtwistle's 
Punch and Judy (final 
performance on Fri). Thurs, Sun 
and next Tues: Christof Prick 
conducts Richard Jones' new 
production of Der fliegende 
Hollander, with Wolfgang 
Schoene and Kathryn Harries 
(in repertory till Feb 21). 
Tomorrow, Sat, next Mon and 
Wed: Nederfands Dans Theater 
in works by Hans van Manen, 

Jiri Kyi i an and David Parsons 
(6255 455) 

■ BRUSSELS 

Palais des Beaux Arts 20.00 Ton 
Koopman directs Amsterdam 
Baroque Orchestra in Bach's 
Brandenburg Concertos. Thurs: 
Ronald Zollman conducts Belgian 
National Orchestra In works by 
Haydn, Mozart, Stravinsky and 
Strauss. Fri: Alfred Brendel. Mon: 
Michel Beroff piano recital. Feb 
18: Anne Sophie Mutter (507 
6200} 

Monnale 20.00 Guido Johannes 
Rumstadt conducts Peter 
Mussbach's production of From 
the House of the Dead. Repeated 
tomorrow, Fri and Sat (219 6341) 
Theatre National 20.30 Kfeist's 
Amphytrion. Till Sat (217 0303) 

■ CHICAGO 
CHICAGO SYMPHONY 
Daniel Barenboim conducts 
choral works by Faurd and 
Stravinsky tomorrow, Thurs, Fri 
and Sat at Orchestra Hail, with 
soloists Ren6e Fleming and 
Andreas Schmidt Next week: 
Barenboim plays Mozart (435 


What was most striking about Enter 
at the Opera was the immense 
space high above the dancers, and 
how powerfully the dance occupied 
that space, addressed it radiated up 
into it. Here are secrets, usually 
associated only with ballet, but 
which no other choreographer 
today understands half so well: bow 
dance occupies not just the stage 
space in which it is performed, how 
it projects not only straight out into 

His dancers seem to 
carry high blocks of 
air above them 


the auditorium, but how it acquires 
fUll scale by addressing itself to the 
dimensions of the whole tall 
(largely empty) box of stage space. 
Cunningham's dancers have this 
scale partly because of the pul- 
led-up and stretched qualities of 
Cunningham technique, but also 
thanks to his sense of dance as ges- 
ture. His dancers seem to carry 
high blocks of air above them as 
they move, and to release energy 
along multi-dimensional paths. 

Cunningham knows how to 
makes his dancers register as indi- 
viduals in a big theatrical way, 
without fake heroics. What a 


human sense of architectural pro- 
portion: and this sense is one rea- 
son (though only one) why he is 
called a classicist 

At the same time. Enter demon- 
strated - more powerfully than any 
ballet I have seen there - the 
astounding depth of the Opera 
stage. If there is one passage that I 
and many others could never forget 
from the Paris performances of this 
work, it would be how Cunningham 
has Ids dancers rush downstage in a 
stream, one after another, and pass 
rapidly across the front and off - 
only to reveal a male-female couple 
moving very, very slowly at the 
back of the stage, it is as if a tele- 
scope had suddenly switched from a 
racetrack to the surface of the 
moon. Near: then far. Blurring 
speed; then hushed slowness. The 
contrasts - unmissable - are 
breatbtatdng. 

Much of Enter ' s movement 
involved a degree of wildness, fall- 
ing, fragmented phrasing and ani- 
mal attack: qualities that have 
interested Cunningham increas- 
ingly in recent years. Amid this 
marvellous company, I must single 
out Frederic Gafner for the solo, 
both luxuriant and paradoxical in 
which he tilts, curves and arches 
every which way and then suddenly 
bursts Forth into vivid jumps. 

Cunningham himself only per- 
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Merce Cunningham (centre) in Roaratorio, 1986 from ‘Dancing in Space and Time' 


formed in Enter, giving himself two 
brief solos. The second was jauntily 
inventive, but he performed it in 
that “There's life in this old buzzard 
yet" manner that can be so objec- 
tionable in this ageing, once-great 
dance star. But in his first solo all 
Cunningham did was to stand still 
on three different points at the back 
of the stage, each time for about a 
minute. Sometimes the younger 
dancers came and danced in front of 


him, and he just stayed there 
impassive. Sometimes there was 
nothing to look at but him. Cun- 
ningham is 73. His feet are gnarled 
by arthritis, his knees and upper 
spine are not what they were, and 
his face is a web of lines. But as he 
stood there, like some pillar that 
had been there as long as the Palais 
Gamier itself, he was as wonderful 
to look at as an oak in winter; or a 
ship’s timber washed up by the tide. 


■ A new collection of essays writ- 
ten on Cunningham between 1944 
and 1992, “Merce Cunningham - 
Dancing in Space and Time,” edited 
by Richard Kostelanetz, has just 
been published by A Cappella 
Books, US, and by Dance Books, 
UK. 

The Merce Cunningham Dance 
Company has its next New York 
season in March. A November sea- 
son at Sadler’s Wells is scheduled. 


6666 ) 

CHICAGO LYRIC OPERA 

Zubin Mehta conducts August 
Everding's new production of 
Das Rheingold tonight and Fri 
at Civic Opera House (further 
performances Feb 1, 3, 6, 9, 12). 
The cast Includes James Morris, 
Ekkehard Wlaschlha, Bryn Terfel 
and Tatiana Troyanos (332 2244) 

■ PARIS 

DANCE 

Thdfltre de la Vide Belgian 
experimental dance group Rosas, 
directed by Anne Teresa de 
Keersmaeker, opens a two-week 
season tonight at 20.30 with its 
award-winning production of 
Rosas danst Rosas (1983), 
repeated tomorrow, Fri and SaL 
Feb 2-6; De Keersmaeker's new 
choroeography Erts, music by 
Beethoven, Webern and Shnltke. 
Feb 16-21: Nederfands Dans 
Theater (4274 2277) 

Palais Gamier Rudolf Nureyev's 
Opera Ballet production of La 
Bayadbre Is revived on Fri. 
thereafter daily till Feb 10 except 
Sun, Tues and Thurs (4017 3535) 
OPERA 

Opdra Bastille Tonight, Fri and 
next Mon: (Jn bafio in maschera 
with Dennis O'Neill, Alain 
Fond ary and Gabrlela 
Benackova, in repertory till Feb 
20. Sat revival of Roman 
Polanski's production of Las 
Contes d’Hoffmann, with Vinson 
Cole, Jean-Phillppe Lafont and 
Mara Zampieri, in repertory till 
Feb 27. Dmitri Hvorostovsky gives 
a song recital on Feb 4 (4001 
1616) 

Opdra Comique Tonight, 


tomorrow and Fri: William 
Christie conducts Alfredo Arias' 
Aix Festival production of Les 
fndes Gal antes (4286 8883) 
Theatre des Champs-Elys£es 
St Petersburg National Opera 
season continues dally till Sun. 
Tonight tomorrow, Thurs: 
Rimsky-Korsakov's Golden 
Cockerel. Fri: Prince Igor. Sat 
and Sun: Tchaikovsky's Iolanta. 
Feb 4: concert performance of 
Werther. Feb 6: Iphlg6nie en 
Tauride with Martlne Dupuy and 
Francois Le Roux (4720 3637) 
CONCERTS 

Ch ate let Tomorrow: Bart6k 
Quartet plays works by Haydn, 
Shostakovich and DvoF&k. Fri: 
David Robertson directs 
Ensemble InterContemporain 
in Henze's Voices. Sat: Marek 
Janowski conducts Orchestre 
Philharmonique de Radio France 
in works by Bartdk and Prokofiev, 
with piano soloist Zoltan Kocsis. 
Next Tues: Yvonne Kenny song 
recital. Feb 8: Boulez conducts 
Messiaen and Elliott Carter (4028 
2840) 

Salle Pleyel Wed, Thurs, Fri: 
Semyon Bychkov conducts 
Orchestre de Paris fn works by 
Berlioz, Saint-Saens and 
Shostakovich, with cello soloist 
Misha Maisky. Sat Jeffrey Tate 
conducts Orchestre National de 
France in works by Berg and 
Mahler. Feb 8-13: Claudio Abbado 
conducts Berlin Philharmonic 
Orchestra (4563 0796) 

TMfttre des Champs-Elys6es 
Sun morning: Beaux Arts Trio. 
Mon: Michel Dalberto piano 
recital (4720 3637) 
JAZZ/CABARET 

Jazz Club Lionel Hampton Strunz 


and Farah, two virtuoso guitarists 
whose music combines Latin 
American rhythm with Spanish, 
Oriental and African 
improvisations. Daily till Feb 6, 
music from 22.30 (Hate/ Meridien 
Paris Etoile, 81 Boulevard 
Gouvion St Cyr, tel 4068 3042} 

• A 24-hour recorded telephone 
guide to Paris entertainments 
In English is on 4720 8898 

■ WASHINGTON 

KENNEDY CENTER 
The Secret Garden, an 
enchanting musical based on 
the novel by Frances Hodgson 
Burnett, runs daily till Sun at the 
Opera House. Washington 
Opera's repertory at Eisenhower 
Theater consists of Don Pasquale 
(tonight and Sal with Paolo 
Montarsolo), Bizet's Pearl 
Fishers (tomorrow and Fri) and 
La Cenerentola (Thurs). in the 
Concert Hall, Paavo Berglund 
conducts the National Symphony 
Orchestra In works by 
Mendelssohn, Schumann and 
Haydn on Thurs, Fri, Sat and next 
Tues (202-467 4600) 

WARNER THEATER 
Twyla Tharp and Mikhail 
Baryshnikov appear together 
at a Washington Performing Arts 
Society event tonight and 
tomorrow (202-833 9800) 
BALTIMORE SYMPHONY 
ORCHESTRA 

Henry Mancint is guest artist on 
Thurs, Fri and Sat at Joseph 
Meyerhoff Symphony Hall. Next 
week: Garrick Ohlsson plays 
Rakhmaninov (410-783 8000) 
THEATRE 

9 The Comedy of Errors: 


Shakespeare's comedy directed 
by John Retallack. Opens tonight, 
till March 14 (Shakespeare 
Theater at the Lansburgh 202-393 
2700) 

9 The Alchemist Ben Jonson's 
17th century play of greed and 
deception. Till Feb 21 
(Washington Stage Guild 202-529 
2084) 

# La B&te: David Hirson's 
comic verse drama about an 18th 
century acting troupe. Till Feb 
6 (Source Theater 202-462 1073] 
JAZZ/CABARET 
Blues A Bey Jazz Supperclub 
Vocalist Phyllis Hyman Is guest 
artist dally till Sun (1073 
Wisconsin Ave, In the alley, 
202-337 4141) 

■ ZURICH 

OPERA 

Yoko Watanabe sings the title 
role InMadama Butterfly tonight 
and Fri at the Opernhaus. 
Tomorrow: new ballet production,’ 
with works by Arthur Safnt-Lfeon. 
Nijinski. Bemd Bienert and Jorma 
Uotfnen. Thurs and Sat Die 
Fiedermaus. Sun: Eliahu inbai 
conducts Jonathan Miller’s 
staging of SchrekeTs Die 
Gezelchneten (262 0909) 
CONCERTS 

Tomorrow and Fri In the 
Tonhalle, Claus Peter Flor 
conducts Tonhalle Orchestra in 
works by Mozart and Bruckner 
(206 3434). Sun morning and next 
Tues evening at the Opernhaus: 
Riccardo Challly conducts 
Mahler's Seventh Symphony. 

Next Mon: .Heinrich Schifl joins 
Alban Berg Quartet in a Schubert 
recital (262 0909) 


European Cable and 
Satellite Business TV 

(all times are Central 
European Time) 

MONDAY TO THURSDAY 

Super Channel: European 
Business Today 0700- 
22.30 

MONDAY 

Super Channel: West of 
Moscow 1200. 

Super Channel: Financial 
Times Reports 0630 

THURSDAY 

Sky News: Financial Times 
Reports 2030; 0130 

FRIDAY 

Super Channel: European 

?a»; n 2230 T ° day 0700; 
Sky News: Financial Times 
Reports 0530 

SATURDAY 

Super Channel: Financial 
limes Reports 0830 
Sky News: West of 
Moscow 1130; 2230 

SUNDAY 

J. , l per Channel; West of 
Moscow 1830 
Super Channel: Financial 
Times Reports 1900 
Sky News; west of 
Moscow 0230; 0530 
Sky News: Financial Times 
Reports 1330; 2030 
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FINANdAL TIMES Tu 

If it’s hannp J JANUar . y W >993 

ne once > it’s happened a hundred times. 

^ guest arrives at 

a restaurant completely unaware of 

any dress code. 

T^hc 

at the entrance, he is enlightened: “Sorry Sir, 

£ en are required to wear ties in our restaurant.” 

ould think that at this point, the guest would be 
P y tossed out. But unfortunately, a more severe 
punishment is in store for him. 

Much to his embarrassment, he is 
handed an atrocious tie which, even by 
the wildest stretch of the imagination, ^ 

cannot be seen to match anything else 
he is wearing. 

Of course, by this time, everyone 
around is watching, and it’s far too late 
to retreat. 

So after a quick concerted effort to 
regain lost aplomb, he knots his tie 
and proceeds to the dinner table. 

At The Regent, London, we think 
it’s time to change all this. 

We believe that guests shouldn’t be 
inspected like the salad and the souffle. 

Which is why we have created some of 
the most pleasant places in which to dine. 

Where guests will feel as comfortable 
in casual jackets as they will in tuxedos. 

Where the maitre d’ will not have a stack of ties hidden 
behind the cash register. 

And where the waiters will not be as stiff as the napkins. 
The Dining Room, a classic restaurant, offers some of 
the best Italian and British cuisine in London. 

While the Winter Garden, with its soaring glass atrium, 

makes a perfect meeting place. 

Of course, if you’d prefer to sit in a bar, we have 
The Cellars, with a truly impressive collection of 

imported beer, wine and champagne. 

The rooms at The Regent, London are, naturally, as 

surprising as the restaurants. 

The light, understated and contemporary decor is in 

stark contrast to the old architecture of the building. 

We wouldn’t have it any other way. 

Because while we’ve tried to keep all the charming 
aspects of the old days, we’ve made sure we 
haven’t forgotten the practical needs of the 

modern business traveller. 

And let’s face it, it’s much easier to get work 

done sitting at a desk in a neat, elegant, 
efficiently planned room, than while sitting under 
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What happens if the guest is not 
dressed as well as the lobster? 



the most elaborate curtains in Great Britain. 

We must admit, however, that there is one thing about 
our rooms that’s dreadfully old fashioned. The siz e 
With an average floor area of fifty square metres, 
our rooms show scant regard for the shortage of space 
in London these days. 

As far as technology goes, quite obviously, we have 

kept pace. So if you’d like to toss 
away the old quill, we can send up a 
computer to your room. 

Even a fax machine, if you like. 

But enough of that. It’s not all work 
and no play at The Regent. 

For those interested in keeping their 
bodies as active as their minds, we also 
have a health spa, gymnasium and 
swimming pool. 

As well as access to twelve tennis 
courts just down the road. 

Well, seeing that you’ve read this far, 
perhaps it’s time we told you where 
we are located. 

Hold your breath, we’re in NW1, 
near Marylebone station. 

Before you yell “not on Park Lane” 
and turn the page, there are a few 
things to consider. 

For a start, what’s so great about Park Lane anyway? 

Do you really care whether or not you’re next to five 
other hotels? 

If you have to get to the heart of the financial district, 
it’s quicker from where we are. 

There’s less traffic, and there are fewer red lights. 

We also have Regent’s Park just a three minute walk 
away, where you can stroll around and take in some 
of the freshest air in London. 

But don’t take our word for all this. Drop by The Regent 
and decide for yourself. 

And make sure you stay for lunch. 

You’ll find we have the best dressed salads in town. 
For reservations please call -Hong Kong 366 3361. 
Singapore 737 3555. Toll free: UK (0800) 282 245. 
USA/Canada (800) 545 4000. Germany 0130 852332. 
Switzerland 155 5344. Sweden 02079 5151. 
Japan 0120 001500. Australia (008) 022 800. 
The Regent, London, a Regent International 
Hotel, is located at 222 Marylebone Road, 
London NW1 6JQ, UK. Tel: (44 71) 631 8000 
Fax: (44 71) 631 8080. Opening February, 1993. 
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M r Mike Heron is, 
by his own 
account, a man 
who likes a chal- 
lenge. This is doubtless why, at 
38, he has just left the com- 
pany where he spent his work- 
ing Ufe to head the Post Office, 
a sprawling public organisa- 
tion with some 200,000 employ- 
ees and an uncertain future. 

Not that Mr Heron found the 
decision entirely easy. N £ have 
to tell you," he says, "that to 
move from one company or 
career to another is a highly 
emotional decision. People 
don't just get up and do it It's 
never risk-free." 

But he bad his reasons. 
Some months ago, he came sec- 
ond in the race to succeed Sir 
Michael Angus as chairman of 
Unilever, where he had worked 
For 34 years. Had he got the 
job, he says, he could have run 
Unilever his own way. It was 
not such a big deal when he 
missed it. AH the same, he 
wanted a complete change. 

And he wanted it in the pub- 
lic sector. Why? The answer, 
he admits by preamble, risks 
sounding pious. “I have a very 
strong feeling that we need to 
give back to society some of 
the things we’ve got from it 
I'm an absolute product of the 
welfare state. My father was in 
the Post Office - he started 
behind the counter, and he 
ended there. 1 got a scholarship 
at the age of U to a grammar 
school, then I went into the 
army and up to Oxford. You 
can't ask for a better education 
than Oxford. And all of that 
was paid for by the state." 

His sincerity here seems 
borne out by the record. In his 
six years on the Unilever 
board, Mr Heron took no out- 
side commercial directorships. 
But his CV over the past 
decade bristles with public ser- 
vice appointments: in educa- 
tion, hospitals, training, busi- 
ness In the community and so 
forth. It didn't have to be the 
Post Office, he says. That was 
just what came up. “The 
important thing is for business- 
men to take the science and 
the craft they've got and put it 
into the public domain." 

What does that science con- 
sist of. exactly? "I think a busi- 
nessman or woman, particu- 
larly in general management, 
is trained to focus on the rai- 
son d'etre of the unit they're in. 
The discipline is to deliver. 
You start by gathering a data- 
base. and you move inexorably 
from that to the objective you 
have in mind. Normally, you’re 
talking about the creation of 
wealth, the bottom line. But 
the same focus could be in 
some other area. 

"The second point is that 


Public spirit, 
private vision 

Mike Heron, new head of the 
Post Office, gives Tony Jackson 
his views on privatisation 




Heron: sees his job as implementing the government's decision 

you learn to use the resources Presumably, this is espe- 
available. You actually value daily true in the impoverished 


you learn to use the resources 
available. You actually value 
the people you're working 
with. Your prime resource is 
the human one, and a busi- 
nessman gives a lot of atten- 
tion to that" 

That sounds like a personnel 
man speaking. Indeed, Mr 
Heron was Unilever’s head of 
personnel for his last couple of 
years there. But his point he 
says, is broader. “Any success- 
ful business would ensure that 
its line managers were respon- 
sible Tor people." 

The personnel role should be 
more advisory 3nd for- 
ward-looking - visionary’, in 
fact. “I was utterly determined 
to take over personnel at Uni- 
lever. I believe emphatically 
that in the leading corpora- 
tions of the world, the manage- 
ment of personnel and human 
resources is the key activity. In 
my view, the companies which 
will hold the high ground in a 
competitive world are those 
with the skill and the talent, 
and that’s very scarce." 


public sector. The top wage in 
the Post Office last year - the 
chairman’s - was £170,000. Mr 
Heron concedes that pay is still 
a constraint in attracting out- 
side talent. On the other hand, 
there are limits to how many 
outsiders he wants. 

“It's quite a difficult balance. 
If you get too many coining in, 
you demotivate the others. 
And if you’re not careful, you 
become short of experience. 
The Post Office is a massive 
operation, with massive num- 
bers. If. for instance, you want 
to put in a new style of work, 
you’ve got to cascade it down 
to 30.000 people. So you have to 
have processes to manage 
things, and experience of that 
is very important." 

Indeed, he claims, the exist- 
ing management compares 
very well with what he is used 
to. Take, for instance, the 
introductory presentations he 
has had from divisional chiefs 
and board members. "There's 


When 

you're 


financial 


less five-coloured charts and 
less pirouetting around to 
show what a great guy the pre- 
senter is. But the amount of 
information is unbelievable.” 

Behind all this is a looming 
question. The Post Office is in 
the public sector today, but it 
may not be tor tong. The gov- 
ernment is about to decide 
whether to privatise it, in 
whole or in part. Where does 
he stand on the whole issue? 

He really doesn’t mind, he 
says. "When you're confronted 
with the president of the Board 
of Trade at the interview, the 
bald question is asked whether 
you have any ideological feel- 
ings either way. My answer is, 
look, I'm coming here to man- 
age a massive business. It’s 
your business as government 
to decide ownership. My job 
win be to implement that" 
This is a little hard to swal- 
low. IBs talk has been of goals 
and results. In such an uncer- 
tain situation, how can he for- 
mulate personal goals? 

Easy, he says. He has two 
sets: “One is what happens if 
it's privatised, the other if it 
isn't. 17 it's privatised, I think 
the path over the next four 
years will be pretty well 
defined. There are certain 
things one has to do on the 
route to privatisation: the 
mechanics of it, getting the 
team together, getting the rela- 
tionships right, and at the 
same time, making sure the 
business is not only going well 
but going from strength to 
strength. The challenge would 
be the other way - how, with- 
out privatisation, you move 
upwards and outwards in 
terms of world class." 

That seems a pretty clear 
statement of preference. But 
another question arises. Much 
of his talk has been about pub- 
lic service; and as he says, the 
Post Office measures itself 
very strictly in terms of the 
quality of service it provides. If 
it were privatised, it would be 
answerable to shareholders. 
Where would his public service 
commitment be then? 

His answer is a classic 
appeal to capitalism. In certain 
areas, the Post Office is a 
monopoly. As such, it will be 
regulated whatever happens. 
Most of it, though, is subject to 
competition. "In a competitive 
world, the concept that cus- 
tomer satisfaction and the 
shareholders are in conflict 
simply isn't true. There's a 
dynamic tension, but a really 
well-run business is full of 
dynamic tension - between 
marketing and production, 
between sales and accounting. 
If you don’t satisfy the cus- 
tomer. in the end you won’t 
satisfy the shareholder. " 


Toe Rogaly 
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Less than sum of its parts 



what 

do 



Will you want the expertise and 
far-sightedness that keeps you ahead in 
the markets? 

Or the strength and stability offered by 
an organization long on tradition? 

At Dai-lchi Kangyo Bank, we have both. 
We were the first bank to be established 
in Japan, and are today the country’s 
largest 

We have massive resources to call on. And 
the broadest range of services available 


look 

fori 


Yet we are the first to recognize the 
importance of each individual, and the 
value of every business partnership. 

In Europe and around the world, the 
speed of our reactions combined with 
our sense of traditional values gives us 
an edge you can rety on. 

When the choice of financial partner is 
yours, choose wisely. 

Yours should be the most reliable 
partner there is. 


dkb 


Your most reliable partner 

□AI-ICHI KANGYO BANK 

H— d Office: 1-5. Uchsaiwgicno i-ctwrra. Ctuygda-fcu. Tokyo 100, Japan Td. (03) 3586-1 Hi 

( WHwwfc hi Europe and MMdto I Branctwo Ire London. Dfcseklori. Munchen, Para. Mdano. Mafrlfl 
fleprwaMBw OfflOM he Frankfurt, Balm. Stockholm, Brussels, Ban ran 

Subsidiaries In Europe Dai-lchi Kangyo Bank Nedenana NM. DaMchi Kangyo Bank (Scfiwecj AG. 

DK8 International Pubic LmBed Company. Da-lchi Kangyo Bank (Luxembourg) SA, 

Dai-lchi Kangyo Bank (DetdscMand) AG 


Subsidising 
coal mines is 
barmy. Perma- 
nent handouts 
to a dirty 
industry in 
long-term 
decline are 
Indefensible in 
i any economy. 

In a free market tie very idea 
, is inexplicable. Adding yet fur- 
ther s ubsidies would be posi- 
i tively wicked. 

The purpose of keeping pits 
open Is said to be to save jobs. 
TTiis is true, but it is fear of 
losing minis ters' jobs, not min- 
ers’, that motivates the govern- 
ment. There are 20 men and 
two women in the ca b i ne t A 
£500m a year subsidy works 
out at a save-the-job contribu- 
tion from taxpayers (or elec- 
tricity consumers) of very 
nearly per minis ter per 

annnm. - That is a definition of 
value for money that even 
Lambeth borough council 
might question. 

The actual cost of the back- 
hander, which Mr Michael 
Heseltine is expected to 
flimnnwr-P in a few weeks, may 
be less than £500m. The latter 
is merely a figure floating in 
the air. Yet the president of the 
Board of Trade maintains that 
coal is already supported to the 
tune of £lbn a year. It is not 
dear whether he is proposing 
to add to that huge sum, or 
merely not subtract from it. 
Either way, he may be obliged 
to limit the largesse he con- 
trives to transfer from the gen- 
eral population to workers in 
an industry that should have 
been shut down long ago. 

We do not yet know. We are 
told that no final decision has 
yet been taken. That is what 
most politicians say when they 
are scared witless by the pros- 
pect of being seen to have set- 
tled on any of a set of disagree- 
able options laid out on a list 
before them. In this instance 
one of the virtues of delay is 
that the debate ran be he ld In 
semi-public, by means of leaks. 


innuendoes, working papers 

and parliamentary select com- 
mittee reports. Meanwhile. Mr 
Heseltine can do what be is 
best at He can soften up public 
opinion. The entire process is a 
crutch for scaredy-cat decision- 
making. The government is 
free to choose. Choose what. 
Not the best energy policy. 
That is not what it is looking 
for. It is seeking the cheapest, 
most trouble-free, most sumv- 
al-proof package that its Back- 
benchers can be persuaded to 
scccpt- 

This explains why the cabi- 
net has been engaged in what 
most of us would call a squab- 
ble, but Mr Major prefers to 
look upon as a discussion. The 
select committee on industry 
has been similarly divided. 
Over the weekend those pro- 
lific midwives, Ms Inspired 
Rumour and Its 

Purposeful 

Kite-flying. 

appeared to lj 

assist in the 

birth of a new gOVeiT 

consensus. If - 

this holds we aim in 
will be obliged rna i n :f, 

to pay a polhi- coai P 1U 

cal bribe to the f q cav0 
coal industry 

for the next five minfot P 

years, that is, , 

beyond the cast to2 

election. As a 
small consola- 
tion, the sub- 
sidy will be reduced each year. 
The air will hum with prom- 
ises. Half the pits scheduled for 
closure last year will be 
“saved". There will be much 
talk of a new energy policy. 
The eventual result, we will be 
assured, wili be a seif-financ- 
ing. privatised coal industry. 
The chimneys of power sta- 
tions that use its products will 
emit Chanel No 5. 

It is all short-sighted non- 
sense, supported by four volu- 
minous studies commissioned 
by the Department of Trade 
and Industry and published 
last Friday. The only piece of 


The 

government’s 
aim in keeping 
coal pits open is 
to save jobs — 
ministers’ jobs, 
that is 


foresight in any of these tomes 
Is the last sentence of the 
report on markets for coal pre- 
pared by Caminus Energy Ltd. 
"The advantage which gas has 
over coal would be further 
enhanced if carbon taxes were 
imposed in order to meet envi- 
ronmental goals to reduce car- 
bon dioxide emissions,” says 
Caminus. The consultants 
might have added that the opti- 
mum medium-term strategy for 
coal is to stop mining. This 
view is supported by the evi- 
dence in a slim discussion 
paper on climate change pub- 
lished by the Department of 
the Environment just before 
Christmas. 

The purpose of that docu- 
ment, presented with some 
glee by the environment secre- 
tary, Mr Michael Howard, is to 
initiate a debate on how 
Britain can 

reduce its COz 

output. The 
10 government is 

committed, by 
meat's its signature in 

. Rio last year, to 

ceepmg bring emissions 

- of the main 

open IS gr eenho use gas 

SnHc — down 10 1990 

levels by the 
*S* iobs, year 2000. Presi- 

. 3 ^ dent Bill Clin- 

t 1$ ton made the 

same promise 
in his campaign 
literature. Mr 
Howard’s paper notes flatly 
that “96 per cent of the UK’s 
man-made carbon dioxide 
emissions come from the burn- 
ing of fossil fhels for energy 
use”. 

It makes further telling 
points. Generating electricity 
from gas produces about half 
as much COi per unit as does 
coaL A carbon tax would be 
"likely to have the greatest 
impact on energy use by indus- 
try”. Such a tax has been pro- 
posed by the European Com- 
munity. It is likely to be 
considered by tbe new US 
administration, especially with 


Vice-president A1 Gn^rouMi 

to make his case, Mr Howard, 
who is one of the ministers 
who might conceivably 
ceed Mr Norman Lamont as 
chancellor, has, 
ducked the issue. Alluding to 
the whole package of possible 
government measures to 
reduce CO : emissions, ms 
paper intimated that decisions 
will be taken in the light of 
whatever Mr Heseltine gets 
away with on coal 

A similar po-faced neutrality 
informs the environment secre- 
tary’s paragraphs on transport. 
These show that the worst 
offender, in CO; terms, is road 
traffic. Public transport creates 
fewer emissions per passenger 
kilometre than private cars. 
The lessons are apparent Do 
not commercialise the railways 
in such a manner that train 
services are likely to be further 
reduced. Charge more for pet- 
rol, as the Americans eventu- 
ally will. Introduce toll roads. 
Use taxes and perhaps tradea- 
ble permits to reflect the true 
environmental costs of various 
forms of transport 

You can easily deduce most 
of this, although not in such 
stark terms, from Mr Howard’s 
little tract. Yet the principles 
implied do not figure in tbe 
government’s thinking. The 
cabinet is preoccupied with the 
necessities of survival in mid- 
recession. A parliamentary 
majority of only 21 and a 
sorely divided party have 
emasculated it The prime min- 
ister has "21" engraved on his 
forehead. 

Do not get me wrong. I think 
that Mr Major will sit in Down- 
ing Street for many more 
years. I acknowledge his gov- 
ernment’s persistence with its 
sensible education and health 
reforms, while regretting its 
inability to think beyond the 
troubles on its backbenches. 
The rest is gloom. For we are 
saddled with a government of 
which it must be said that the 
whole is less than tbe sum of 
tbe parts. 
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Freedom for 
central bank 
only hope 
for stability 

From Rt Son Alan Beith MP. 

Sir, The attack on the idea of 
central bank independence by 
Sir Bryan Hopkin and Sir 
Douglas Wass (Personal View 
January 22). which was made 
more topical by that day’s 
announcement of Eddie 
George’s appointment as gover- 
nor. was redolent of the 1960s. 
They even quoted the Bank’s 
responsibility for exchange 
controls as an argument 
against its independence, as if 
this ghost of policies past was 
about to walk again. They 
point to the lack of an anti- 
inflation culture in Britain 
while at tbe same time arguing 
that we should maintain that 
deficiency by pretending that 
there is a choice between high 
unemployment and inflation, 
and by denying ourselves tbe 
one weapon which could Insti- 
tutionalise price stability. 

Without making monetary 
| policy the independent respon- 
sibility of the central bank, we 
have no hope of convincing the 
markets that price stability 
will be maintained: the politi- 
cal pressures arising from our 
home loans system and the 
short term nature of much 
small business finance will 
obviously weigh heavily on 
any chancellor, and if he has 
the likes of Sir Brian and Sir 
Douglas advising him, he will 
be explicitly invited to regard 
other factors as more compel- 
ling than price stability. 

Mr George is pleased to have 
been invited by the chancellor 
to support the government's 
policy of defeating inflation. 
What will he do if the policy 
changes or if his advice on 
what is necessary to achieve 
price stability is ignored? 

Alan Beith. 

Liberal Democrat Treasury 
spokesman. 

House of Commons, 

London SW1A QAA 


Recruitment subsidies likely to 
have only a marginal impact 


From Mr Peter Ashby. 

Sir, Your leader on unem- 
ployment (“Harsh fere for the 
jobless”, January 22) goes some 
way towards supporting the 
introduction of a new safety 
net of temporary work for the 
very long-term unemployed. 
However, you then suggest 
that employment subsidies 
might be a “better option". 
There is much to be said for 
the government testing out a 
system of recruitment subsi- 
dies to persuade more employ- 
ers to recruit the very 
long-term unemployed. We 
should not, though, expect too 
much from the offer of subsi- 
dies; over the years, surveys 
among employers have shown 
that “bribes" are likely to have 


little more than a marginal 
impact on their recruitment 
practices. It would be a mis- 
take if they were to distract us 
from the need for a new policy 
framework for the long-term 
unemployed, based on a 
two-way contract between 
them and the government 

The government should be 
prepared to offer the unem- 
ployed temporary work if they 
are unable to return to employ- 
ment after 18 months on tbe 
register. In return, the 
long-term unemployed should 
only receive their income from 
society as a condition of under- 
taking this work. 

Such an approach commands 
wide respect among the 
long-term unemployed, as 


essentially fair, and immeasur- 
ably better than the status 
quo, which effectively traps 
many into a life outside the 
world of work. 

If there is any one lesson 
which we should learn from 
the severity of the current 
recession, it is surely that 
everyone in work, even the 
most highly skilled, should see 
themselves as a potential vic- 
tim of unemployment - and, 
therefore, potentially a benefi- 
ciary of the new contract now 
needed, so urgently, between 
long-term unemployed people 
and society. 

Peter Ashby, 

Full Employment UK, 

79 Prince George Rd, 

London N16 SDL 


Windfall tax would not help unemployment 


From Mr Cohn SkeUetL 

Sir, The proposal by the 
Labour party that utilities 
should “pay a public dividend 
(windfall tax) as a result of 
their excess profits" (Parlia- 
ment and Politics, January 20) 
to help generate jobs shows a 
basic migimripr g tanrifrng of the 
finances of the water industry. 

More than 70 per cent of 
Wessex Water’s profits are 


used to help fund new capital 
investment programmes. Our 
total expenditure each year 
exceeds our income by a con- 
siderable margin. Every day 
Wessex Water spends around 
£300,000 on new capital 
schemes to meet legally 
required higher standards and 
to put right neglect of the past 
This expenditure generates 
thousands of jobs. 


While wholeheartedly sup- 
porting the desire to reduce 
unemployment, as far as the 
water industry is concerned, 
the Labour party’s proposals 
would have the opposite effect 
Colin Skellett, 
managing director. 

Wessex Water, 

Wessex House, 

Passage Street, 

Bristol BS2 0JQ 


Threat to pits and environment from opencast mines 


From Mr Ben Plowden. 

Sir, In the debate about a 
possible subsidy to coal ("Res- 
cue plans may fell foul of EC 
rules", January 20) it should be 
noted that one of the principal 
threats to deep mine produc- 
tion comes from the industry's 
own corporate backyard, in the 
form of opencast coal produc- 
tion. 

Opencast mining produced 
around 19m tonnes of coal In 
1991, nearly one fifth of total 
coal production. With around 
80 per cent of opencast produc- 
tion going to power generation, 
opencast and deep-mined coal 


are in direct competition with 
one another. 

Opencast mining is also one 
of tiie most environmentally 
destructive activities currently 
carried out in the UK, a view 
endorsed by the Commons 
Energy Committee in 1987. The 
government is currently revis- 
ing its planning guidance to 
local authorities which deter- 
mines tbe basis an which open- 
cast planning ap plica tions are 
granted. In the CPRE’s view 
this guidance is biased in 
favour of the industry. 

Revised guidance which 
reflected the environmental 


damage caused by opencasting 
would restrict the circum- 
stances in which planning per- 
mission could be granted. This 
would quickly reduce opencast 
output The securing of a mar- 
ket for at least 10m-15m tonnes 
01 deep mined coal could thus 

quickly ' si ®p J y 
Mid at little or no cost. 

Ben Plowden, 

assistant secretary, 

*™r9V and minerals. 

for the Protection 
of Rural England. 

Warwick House, 
fSSucAujgW Palace Road. 
London SWlW 0PP 
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Local programmes offer potential for building ex-Soviet markets 

Fmm Mr Kent F Mnnrs. ! hlinrh WP h»yp trarkpH tho I nhloctlanhmAmnnp 1 I . 


From Mr Kent F Moors. 

Sir, Edward Balls’ report 
(“‘Bottom-Up’ style in fashion 
for ex-Soviet Reform”, January 
18), suggesting that reform 
efforts be focused upon ex-So- 
viet regions where local gov- 
ernments are more progres- 
sive, has parallels with 
conclusions resulting from our 
detailed studies of western 
joint venture investment in the 
USSR and FSU (former Soviet 
Union). 

For the past two years, in 
conjunction with the American 
Soviet Exchange Centre for 
Applied Theory and Practice at 
Duquesne University in Pitts- 


burgh. we have tracked the 
performance and expectations 
of 623 ventures. These invest- 
ments involve American, Aus- 
trian, British, French, German, 
Italian , Spanish, Turkish and 
multinational western Euro- 
pean participation in the 
Soviet and FSU markets since 
February 199L 

While fewer than than 18 per 
cent (112) of the ventures are 
expected to be profitable in the 
short-term, almost 65 per cent 
of those (72) are what we term 
“Limited Local Entry Joint 
Ventures". 

These projects have empha- 
sised co-operation with load/ 


oblast/autonomous region/ 
republic governments prepared 
to support local reforms; and 
have expedited protocol sup- 
ports, favourable currency 
terms, and support with equiv- 
alent Industrial site directors 
and labour representatives. 

Such ventures have also 
Identified existing domestic 
participants in the local mar , 
kets to be served, and have 
minimised initial capital com- 
mitment requirements. They 
have also been able to secure 
adequate fiduciary and bank- 
ing support because of the 
focused plans for entry. 

There is clearly emerging 
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An uneven 
playing field 

THC utntn. 


A bizarre decoration bangs 
in an otherwise bland 
executive conference 
room at the New Jersey 
headquarters of AT&T's 
Network Systems business, which 
makes capital equipment for the 
telecommunications industry. It is a 
small, scruffy, four-pan ed window 
which would be more at home in a 
junkyard. 

It looks like the creation of a par- 
ticularly challenging modern artist, 
though in reality it is an unusual 
management teaching aid. 

Placed on the wall of the window- 
less conference room by Mr Bill 
Marx, who heads Network Systems, 
It is a symbolic reminder to hi a 
executives of the need to be looking 
outwards, trying to anticipate cus- 
tomers' needs. 

The window could also serve as a 
symbol of a remarkable shake-up In 
the entire AT&T group since the 
watershed year of 1984. That was 
when the company, previously a US 
national telephone monopoly 
known as Ma Bell, was forced to 
divest its local telephone operations 
into seven separate businesses - 
the so-called Baby Bells - in settle- 
ment of an anti-trust legal battle. 

Since then, the rump AT&T, 
which remains the largest 
long-distance telecommunications 
business in the US, has been turned 
from an Inward- looking, complacent 
bureaucracy into an aggressive 
global competitor. 

It is positioning itself to benefit 
from what may be the most signifi- 
cant industrial upheaval of the next 
two decades: the expected conver- 
gence of telecommunications, com- 
puters and video to create a single 
multi-media industry serving many 
new markets. 

For example, the day may not be 
too far off when affluent westerners 
are equipped with wireless, hand- 
held devices which allow them not 
just to talk, but see each other in 
video images, receive and send fax 
messages, and communicate with 
computers. 

AT&T wants to be a giant spider 
at the centre of such webs of com- 
munications technology, providing 
equipment, the knowhow to link it 
up and, most important, the com- 
munications network through 
which to transmit the traffic. 

Mr Bob Allen, AT&T's chairman, 
says it aims to become “the world’s 
best at bringing people together, 
giving them easy access to each 
other and to the information and 
services they want and need - any- 
time, anywhere". 

His global ambitions are being 
helped by political as well as tech- 
nological change. Governments are 
deregulating and privatising their 
telecommunications services indus- 
tries, unleashing powerful competi- 
tive forces which are pushing 
national carriers into convoluted 
networks of global alliances. 

Almost every month brings fresh 
examples of AT&T’s vigorous pur- 1 
suit of its strategy. In September it ‘ 
celebrated the first anniversary of 
its $7-5bn takeover of US computer 
company NCR. In November it 
announced plans to get into the cel- 
lular telephone service business by 
taking a 33 per cent stake in McCaw 
Cellular Communications, the larg- 
est operator in the US. with the 
option of majority control later. 

And over the past Dew weeks it 
has forged an alliance with Novell, 
tbe computer software group, to 
develop products linking computer 
networks with telephones, and has 
agreed to take a stake In an upstart 
Canadian long-distance company. 

In the age of multi-media. AT&T 
may have a unique advantage, for it 
is the world’s only information 
technology company with large 
interests in three crucial areas - 
telecommunications services: tele- 
communications equipment manu- 
facturing. where it serves both the 
capital and consumer markets; and 
computers, where the NCR takeover 
has given critical mass to AT&T’s 
previously loss-making operations. 

It also owns Bell Laboratories, 
arguably the world’s finest corpo- 
rate research and development cen- 
tre. AT&T is codeveloper of a tech- 
nology for high definition television 
(HDTV) that could be chosen this 
year as the US national standard. 
And Wall Street thinks the group 
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TTie need for an assault on sub- 
sidies has never been greater. But 
the omens for effective action by 
the European Commission, which 
is responsible for policing state 
aid. are not good. First. Mr Karel 
van Miert, the new competition 
commissioner, has Indicated that 
he may take a softer line on aid. 
aecond, the deepening recession is 
leading to clamours for assistance 
throughout the Community. 
™Uy. the Commission's overall 
ability to take controversial deci- 
sions has been undermined by the 
widespread feeling that Brussels is 
interfering in national affairs. 

Meanwhile, the balance of opin- 
I ion among member states is fluid. 
The UK, which has traditionally 
taken a robust ling against aid, is 
wavering. Having lobbied the 
Commission to approve subsidies 
for its coal industry, it will not be 
in a position to lecture others for 
giving excessive handouts. On the 
other hand, the Italian govern- 
ment, which has been generous 
with aid, seems to be changing 
tack and the same could happen 
in France after March's election. 

Subsidy wars 

In theory, there should be no 
problem. Rules banning most 
types of government assistance to 
industry are set out in the Treaty 
of Rome. There is little wrong 
with the rules and the debate on 
“subsidiarity” does not. In this 
area, provide any excuse for giv- 
ing the power to enforce them to 
national governments. The only 
chance of preventing subsidy ware 
is action at Community and, ide- 
ally in the long run, global levels. 

But there is still an enforcement 
problem, because of heavy lobby- 


ing by vested interests. The large 
and often state-owned companies 
which receive the bulk of aid are 
effective at extracting assistance 
from their national governments, 
which then lobby the Commission 
for approval. Meanwhile, the gen- 
eral public - who pay for the sub- 
sidies in the form of taxes, price 
rises or unemployment In other 
parts of the economy - do not 
know what is going on, because 
decisions are taken behind closed 
doors. The result is that even a 
determined competition commis- 
sioner such as Sir Leon Brittan 
had only limited success in cut- 
ting the overall level of subsidies 
which averaged Ecu89bn a year 
between 1383 and 1990. 

Transparent process 

The solution is to make the 
whole process of policing state aid 
more transparent. Much of the aid 
currently approved would proba- 
bly not survive the full glare of 
public accountability. 

Australia's Industry Commis- 
sion, an independent body which 
scrutinises all forms of assistance 
to industry, is an example of what 
can be achieved through open- 
ness. Before reaching a view, it 
holds public hearings and pub- 
lishes consultative documents. It 
also regularly reviews aid cases 
after they are approved to assess 
costs and see whether assistance 
has had its intended effect. Tbe 
result of this rigorous and open 
process has been to cut Australian 
industry’s dependence on state aid 
by about two-thirds in the last 20 
years. 

It is doubtful whether there 
would be political support for 
establishing a dmllur IriRtttiiHnn 
in the European Community. 
Even if there were, it could be 
difficult to ensure its indepen- 
dence from political interference 
by national governments. But the 
Co mmissio n should certainly t ake 
steps in this direction by opening 
up its decisions on state aid to 
public scrutiny - which would 
also help reduce the Community’s 
democratic deficit - and review- 
ing aid cases after they have been 
approved. Without action on these 
lines, Mr Van Miert will have 
great difficulty creating a level 
playing field. And, without that, 
the single market could fell into 
disrepute. 


Privatising 
British Rail 


A POLL TAX on wheels? A 
privatisation too fart If anything 
is clear about the government’s 
plans for breaking up British Rail, 
it is that they threaten to turn 
into one of the most controversial 
privatisations yet. With the few 
faint voices of support drowned by 
objections from every quarter, it is 
tempting to conclude that the gov- 
ernment has got it badly wrong. 

Until last week’s publication of 
the railways bill, the arguments 
about privatisation bad turned 
largely on the issue of whether 
fragmentation of the railway was 
feasible. Many of the rail lobby’s 
attacks on the proposals were lost 
on a public that cared little about 
the technicalities of divorctog 
track ownership from the running 
of the trains or franchising out the 
passenger services. 

Now, however, with the govern- 
ment signalling its determination 
to press ahead, passengers are 
rightly beginning to raise more 
down-to-earth concerns. Will fares 
go up? Will lines close? WUl ser- 
vices be cut? Will investment 
slump? Above all. will the rail- 
ways get better or 

These concerns are Justified. 
Railway privatisation is a voyage 
into the unknown: no otber amn- 
trv has yet accomplished it 
(although Germany, for one. is 
pursuing a similar course to 
Britain’s). Successive Conserva- 
tive governments have dithered 
over ft? fearing the political conse- 
irtthj m 

organisation which, while raad- 
deSngly inefficient, ranks not 
miirh lower in public concern 
than the National Health Service. 

Need for action 

And yet. as the government has 
Anally acknowledged in 
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worries is whether the govern- 
ment has chosen the right way of 
achieving it - not least since the 
proposals look so complex that 
almost no one outside the Depart- 
ment of Transport even pretends 
to understand them. 

Blindingly simple 

In truth, the plans are blind- 
ingly simple. Rather than attempt 
a wholesale privatisation, the gov- 
ernment has reined back its ambi- 
tions in favour of something more 
pragmatic. On the passenger side, 
it plans to retain the tracks and, 
over a period of 10 years or more, 
contract out the operation of exist- 
ing train services to private sector 
franchisees by competitive tender. 
If there is spare capacity left on 
the tracks, other companies will in 
some cases be allowed to run the 
odd train here and there in compe- 
tition with services operated by 
the main franchisees. 

In principle, there seems little to 
fear from such a cautious 
approach. Ministers say loss- mak- 
ing passenger services (which is to 
say, nearly all those operated by 
BR) will continue to attract subsi- 
dies, so there is no reason why 
any should close. Wien the ftan- i 
ehising authority contracts them 
out, it will be on the basis of 
today’s service levels and feres, so 
there should be no big changes on 
either score; and beyond that, 
minimum services and ma xim u m 
feres will be laid down for the 
duration of the franchise. 

Yet many issues remain to be 
resolved before the government 
can hope to win confidence in its 
proposals. Ministerial assurances 
about the franchising regime are 
not enough: still to come is the 
small print that reveals exactly 
how they will work. Similarly, the 
yet-to-be published plans for the 
track charging regime will be cru- 
cial to the prospects of attracting 
new services to the railways. Nor 
is it known how the government is 
to avoid a damaging hiatus In 
investment during the transition 
from the old regime to the new. 

Even if the government can sat- 
isfy its critics on these issues, it 
could still be blown off course by 
its own backbenchers in the pres- 
ent risk-averse climate. That 
would be more than a pi^lT f° r d 
the government gets it right, its 
plan presents the best prospect of 
providing Britain with the attrac- 
tive and well-run railway it needs. 


Yankees 
hacked off 

How much longer will America 
be prepared to accept the Invasion 
of Its media by Journalists from 
its colonial past? Yesterday Martin 
Dunn, editor of Today - Britain’s 
fastest growing newspaper - joined 
the westbound trek. 

Dunn had been pinning his hopes 
on getting the editorship of one 
of New York's ailing daily 
newspapers. In the event he has 
bad to make do with the Boston 
Herald. His owner. Rupert Murdoch, 
has never had much luck with his 
US newspapers, and presumably 
now feels that his best chance of 
making a success with his sole 
remaining US dally is to import 
a former deputy editor of The Sun. 
It’s hard to believe there is no US 
journalist up to the job. 

'Rie Fleet Street invasion is 
already the subject of serious study. 
Columbia University is holding 
a seminar next month entitled “The 
British are coming”, which includes 
contributions from recent UK 
imports such as the editors of the - 
National Review, The New Republic 
and TV Guide. And judging by the 
latest Issue of Spy Magazine, a 
backlash against foreigners taking 
high-paying jobs away from 

Americans is spreading. 

Spy, whose co-founding Canadian 
editor now fills Britain’s Tina 
Brown’s spot at Vanity Fair, is 
concerned that the New Yorker, 


AT&T is positioning itself to take 
advantage of the increasing convergence 
of technologies, says Martin Dickson 

A window on 
the world 


wants to round out its multi-media 
interests by forming a partnership 
with a Large US cable-TV operator. 

Mr Robert Morris, an analyst with 
investment bank Goldman Sachs, 
says that. If AT&T can pull off its 
“communacopia” strategy, “then I 
don’t think there will be any other 
company in the world which can 
duplicate what they have done". 

Mr Allen, however, is still a long 
way from proving the strategy a 
winner. No one knows just how con- 
vergence between the industries 
will work in practice, while AT&T, 
with a chequered financial record 
since it divested the Baby Bells, has 
to show it can deliver strong, sus- 
tained earnings growth. 

Still, the company is looking more 
like a winner than at any time since 
it lost its cosy status as a regulated 
monopoly. That opened it to fierce 
competition in the long-distance 
market from relative newcomers 
such as MCI Communications and 
Sprint, while in the equipment mar- 
ket it had to fight for previously 
captive Baby Bell contracts against 
foreign competitors such as North- 
ern Telecom of Canada and Alcatel 
of France. 

This was a blessing in disguise, as 
it shook the company out of the 
kind of complacency that has led to 
profound troubles at two other lead- 
ing US industrial groups - interna- 
tional Business Machines and Gen- 
eral Motors. “We look back on 
divestiture as a springboard for new 
energy in the corporation,” says Mr 
Marx. 

Yet the most radical change In 
AT&T's deep-seated bureaucratic 
culture arrived only after Mr Allen 
took over as chairman in 1988 on 
the unexpected death of the then 
incumbent, Mr James Olsen. 


M r Allen, 58 yester- 
day, looks an 
unlikely revolu- 
tionary. A tall, 
slim man with a 
conservative dress sense, soft voice 
and undemonstrative manner, he is 
the son of a small business owner 
from a small mid-western town and 
has worked Inside the Bell system 
since leaving college. Yet he also 
has a reputation for strategic analy- 
sis, a quietly wry sense of humour 
and stubborn determination. 

He quickly reorganised the mono- 
lithic business into 20 separate 
product areas and made each 
responsible for the first time for its 
own pricing, marketing, product 
development and profits. 

This pointed up where the group 
was making and losing money and 
forced individual businesses to 
focus more closely on cutting fat. 
Some 60,000 jobs have been axed 
over the past four years. At the 
same time, the shake-up has greatly 
accelerated decision-making, and 
made the businesses increasingly 
aware of customer needs. 

Mr Victor Pelson, who heads the 
telecommunications services side of 
the business, says: “Whereas five 
years ago we had maybe a dozen 
people making the fundamental 
decisions on how to serve a market- 
place, today we have literally hun- 
dreds. That’s an enormous change." 

The cultural revolution - not yet 
complete - has been helped by the 
fact that more than half AT&T’s 
employees have joined the group 
since 1984. Most have also been 
exposed to Total Quality Manage- 
ment - the popular theory that 
says companies must devote prodi- 
gious energies to satisfying their 
customers. 


the city’s most famous magazine, 
now has a London-based theatre 
critic, a British film critic and a 
foreign editor of its Talk of tbe 
Town column who had never heard 
of Page Six of the New York Post 
- a journalistic gaffe equal to not 
knowing about Page 3 of tbe Sun. 

How long before Washington’s 
bureaucrats sit up and take an 
interest? 


Overdue 

■ With Virgin Atlantic and British 
Airways bosses puffing on the peace 
pipe last night at Richard Branson's 
grand Holland Park home, the 
guillotine baskets remain woefully 
empty. Brian Basham, the public 
relations consultant temporarily 
hired by BA and quickly embroiled 
in Virgin’s “dirty tricks” 
allegations, so far is tbe only 
persona non grata at Speedbird 
House. His role, however, is likely 
to be immortalised in the latest 
catch phrase in the rough, tough 
airline world: “If you can't beat 
’em, Basham". 


Waltzing Matthey 

■ Take your partners please for 
the Johnson Matthey waltz. Suitors, 
stakeholders and others interested 
In the future of one of the most 
famous precious metals groups 
are taking sides in what promises 
to be one of the more complicated 
takeover routines of the season. 


AT&T: rewards from a cultural revolution 

I Total revenue ' 



Bob Allen, chairman 


Revenue by sector 
1991 

Rental & other services STbn 
Includes computer and telecoms 
equipment rental 

Financial services 

& teasing $1-38bn 
Includes AT&T Universal 
credit card 
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Long-distance services $3&6bn 
US arri international 
dkectdbt and operator 
services 

Products & systems SI &94bn 
Includes 

telecoms natworic products $7iibn, 
computer products $3.7bn, 

Wacom products for home & 
office $2. Bbn 

A new willingness to hire senior 
executives from outside represents 
another cultural change. Mr Alex 
Mandl, the highly regarded chief 
financial officer, came from con- 
glomerate CSX, while another 
senior executive, Mr Jerre Stead, 
was formerly president of Square D, 
a large electrical components group. 
Mr David Stone, a leading software 
strategist, was recently lured from 
computer company Digital Equip- 
ment 

AT&T is also becoming more 
international. Sudden competition 
at home after 1984 forced it to look 
abroad for new markets, but its 
early moves were clumsy, with the 
collapse of alliances with Philips of 
the Netherlands and Italy’s Olivetti. 

The group is now moving with 
more confidence, as demonstrated 
by two deals last year in eastern 
Europe: it Is playing an important 
role in the modernisation of the 
Ukraine’s telecommunications sys- 
tem, and was the first western com- 
pany to invest in Poland’s equip- 
ment business. 

It has moved the headquarters of 
its corded telephone business from 
the US to France. “It took us a 
while to get it - that to compete in 
Europe we had to be European," 
says Mr Robert Kavner, head of 
Communications Products. 


Observer 



■What if we half save all the pits?* 

Merchant bankers Hambros and 
Barings are already stepping out 
with Charter Consolidated and 
Johnson Matthey, and SG Warburg 
made its debut yesterday at the 
bottom oF a Minorco press release. 

Given that Peter Wilmott-Sitwell, 
chairman of SG Warburg Securities, 
has recently gone on to the Minorco 
board, Warburg’s return to centre 
stage is no great surprise. Britain’s 
premier merchant bank and South 
Africa’s Anglo American Corp have 
been getting closer and closer 
together and Anglo holds the key 
to JM's future. 

This latest liaison presumably 
leaves out in the cold Morgan 
Grenfell, Minorco’s banker during 
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the infamous Consolidated Gold 
Fields bid. and raises tbe question 
of whether Warburg’s arrival will 
result in James Capel, Minorco’s 
broker, being jilted. However, all 
is not lost. Johannesburg 
Consolidated Investments may still 
be looking for a merchant banker 
to partner its broker. Smith New 
Court. 


Bear-baiting 

■ After years of profiting from 
felling share prices, the Feshbach 
Brothers of California, the most 
famous short-sellers in tbe US, have 
begun buying stocks - a U-turn 
comparable to Prince Charles 
announcing that he is forsaking 
polo for the game of darts. 

Although they made millions 
of dollars in the 1980 b by searching 
out companies on the brink of 
disaster and selling their stock 
short, the three brothers have been 
hard hit recently by the steady 
upward climb of US stock prices. 

In 1991, when US equities rose 
sharply. Feshbachs’ clients lost 
between 40 and 60 per cent in value. 
Last year, rising share prices again 
left the Feshbachs nursing losses. 

Consequently, they have decided 
to buy stocks as a hedge against 
further advances in tbe market 
At first glance, this strategic shift 
looks like a vote of confidence in 
equities. It might, however, he 
worth taking a contrary view on 
this one. When the most famous 
bears in the business announce 


year in the 1980s, dipping to 6-7 per 
cent in the recent recession. 

AT&T has been losing market 
share to its rivals - on one mea- 
sure It is down from more than 80 
per cent of call volume in 1984 to 
about 60 per cent now. The effects 
on revenue have been compounded 
by a price war in 1990-91 and the 
Insistence of government regulators 
that the long-distance carriers pass 
on to consumers cuts in their big- 
gest cost, the access charges paid to 
local telephone companies to com- 
plete caffs. 

Over the past two years AT&T's 
market share erosion has slowed as 
it has adopted a more aggressive 
marketing stance. This has ranged 
from price cuts to the launch of its 
own credit card, offering discounts 
on calls, which in little more than 
two years has become the second 
most widely held card in the US. 

US recovery from recession will 
boost long-distance traffic, but 
AT&T needs to encourage more 
intensive use of its network, prefer- 
ably by customers who need more 
sophisticated services, which gener- 
ate higher revenues. This helps 
explain much of its interest in 
multi-media as well as the proposed 
McCaw deal. 


M cCaw will catapult 
AT&T from 
nowhere into the 
leading position in 
cellular, the fast- 
est -growing part of US telecommu- 
nications, with annual US growth 
rates of 30 to 40 per cent. The deal 
has shocked the Baby Bells, which 
operate rival cellular services to 
McCaw's. since it potentially brings 
AT&T into local competition with 
them for the Gist time since 1984. 

Observers suggest AT&T might 
eventually try to link its 
long-distance network directly into 
McCaw's, thus getting round paying 
access charges to the local tele- 
phone companies. But AT&T says it 
simply needs a presence in cellular 
to serve customers, who will 
increasingly demand integrated 
communications networks. 

The same long-term logic under- 
lay the takeover of NCR, though the 
initial goal was to use NCR's exper- 
tise to turn AT&T’s much smaller 
computer business to profit. Some 
18 months on from the merger, the 
two businesses appear to have 
plied well, and the combined group 
is modestly profitable - a reason- 
able achievement, given the red ink 
at many other large computer com- 
panies. 

It is. however, too early to say 
whether the merger will develop 
into more than the sum of its parts, 
with NCR helping AT&T win con- 
tracts for integrated communica- 
tions and computer networks, and 
both sides throwing up important 
new technology ideas. 

That said, they have already 
jointly developed an automatic 
teller machine that will identify a 
bank customer by voice, rather 
than numbers punched in a key- 
board. And they are working on one 
that would allow customers to sum- 
mon up a bank clerk for a conversa- 
tion on an ATM video screen. 

Mr Gilbert Williamson, the NCR 
chairman, says the early results 
from six teams looking at cross-fer- 
tilisation makes him “really enthu- 
siastic about the potential". 

Still. AT&T's overall strategy 
could have some big pitfalls. First, 
the Baby Bells, still the main cus- 
tomers for its telecommunications 
capital equipment, may be reluctant 
to buy from a direct, cellular com- 
petitor. Nor is it clear that large 
corporate customers will want to 
entrust so much of their business to 
mighty AT&T. 

The history of IBM over the past 
decade shows that huge, Integrated 
technology companies are not nec- 
essarily a match for a collection of 
nimble, niche players. 

However, senior executives across 
AT&T insist that tbe most success- 
ful companies in the coming revolu- 
tion will be those that can provide 
simple, transparent solutions to 
customers’ complex communica- 
tions problems. AT&T, they say, is 
positioning itself to do just that 
An article on NCR after the takeover 
will appear on the Management page 
tomorrow 


The NCR takeover has greatly 
expanded tbe international business 
- the computer company has 60 per 
cent of its sales outside the US - 
and Mr Allen suggests AT&T could 
get 50 per cent of its revenues from 
abroad by 2000, compared with 
some 24 per cent now. 

All this has combined to make 
AT&T a much more profitable busi- 
ness, with net income before special 
charges roughly doubling between 
1984 and 199L 

The company’s long-term target is 
earnings growth of at least 10 per 
cent a year, and it is expected to 
announce 1992 results which meet 
that goal. Even its subsidiary mak- 
ing PBX business phone system, 
which has been losing money for 
years, is back in the black. 

Yet most of this improvement has 
come from efficiency gains rather 
than business growth. In the 
long-distance market, which still 
provides some 60 per cent of reve- 
nues and an estimated 80 per cent 
of income, AT&T’s profit margins 
are thought to be the best In the 
business, thanks to high productiv- 
ity and modern, digital technology. 

However, its long-distance reve- 
nues have been virtually static 
since 1964, even though the US mar- 
ket has been enjoying solid volume 
growth - more than 10 per cent a 


they are buying stocks - is not 
this tbe right time to be getting 
out of the market? 


Serious money 

■For years popular newspapers 
bludgeoned their readers with Elm 
bingo games in a desperate drive 
for circulation. Now it seems such 
promotional gimmicks are 
spreading upmarket. Faber & Faber, 
one of Britain's more high-minded 
publishers, is about to join in. 

It is offering book-buyers the 
chance to win Elm. Naturally Faber 
has insured itself against the 
unlikely chance of a reader actually 
becoming a millionaire by placing 
a covering bet with Ladbrokes. 

Ironically, just as Faber is about 
to give away big money. The Sun 
is offering readers security rather 
than dreams of untold wealth. In 
a clear sign that the recession and 
pessimism are biting into the 
national psyche, editor Kelvin 
MacKenrie is offering his readers 
£10,000 in accidental death cover 
“in case you fell under a bus". 

There's no mention of a raffle 
with a 100-1 chance of turning it 
into Elm insurance cover. 


Take it away 

■ A question for all those who enjoy 
Chinese puzzles. What is the odd 
one out - 3,16,24,58? 

The answer is 58, or course; all 
the others come with rice. 







John Foord 
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Battle of the sexes over pensions 

Employers anxiously await today’s court decision, writes Norma Cohen 


MEN and women may have been 
created equal, but their pensions 
have not. as the European Court 
of Justice is about to bear. 
Today, three cases, one each 
from Britain, Germany and the 
Netherlands, come before it, and 
the decision will spell out for 
employers all over Europe 
exactly how they are to equalise 
m&n's and women's pensions. 

The court took a landmark 
decision in May 1990. broadly 
saying that men and women 
must receive equal pensions 
because these are a form of pay, 
and sex may not be used to deter- 
mine pay. 

However many issues remain 
outstanding. Since the second 
world war most European 
employers have set a lower 
retirement age for women, in 
effect giving them more generous 
pensions than their male counter- 
parts. An entire framework of 
state, occupational and personal 
pensions has grown up around 
that concept, which lasted until 
the court ruled it violated the 
anti-discrimination statutes of 
the Treaty of Rome. 

The British case, to be pres- 
ented by Sir Nicholas Lyell, UK 
attorney-general, pits the male 
and tamale pension scheme mem- 
bers of Coloroll, the collapsed 
home furnishings group, against 
each other, with each arguing for 
different interpretations of equal- 
ity. to get the maximum share 

Pressure in 
Japan for 
lower rates 

By Robert Thomson In Tokyo 

PRESSURE on the Bank of Japan 
for a cut in official interest rates 
intensified yesterday, as the j 
bank's regional branch managers 
gathered in Tokyo to discuss the 
impact of the country's economic 
slowdown. 

The depth of the downturn was 
emphasised by the release of fig- 
ures showing a 3 A per cent fall in 
department store sales last year, 
the first year-on-year decline 
since the Japan Department 
Stores' Association began collect- 
ing national data in 1965. 

The Real Estate Economic 
institute said meanwhile that 
apartment sales last year were 
down 11.6 per cent to 75,173, the 
lowest total since 1976 and about 
half the figure for 1990. when 
property speculation peaked. The 
average price of an apartment 
fell 12.3 per cent to Y39.38m 
(S317.500). 

Officials of the ruling Liberal 
Democratic Party and business 
organisations called on the Bank 
of Japan to reduce the official 
discount rate (ODRj from the 
present 3.25 per cent to 2.75 per 
cent or even 2.5 per cent to stim- 
ulate the [lagging economy and 
bolster a still weak stock market. 

Mr Yasushi Mleno. the bank's 
governor, admitted tbat eco- 
nomic conditions were “severe" 
but said a promised increase in 
public works spending should | 
assist in reviving demand. 

However, it is understood that 
many regional branch managers 
in Tokyo for the two-day meeting 
are advising that an ODR cut 
should come quickly. 

The central bank has been sur- 
prised by the erosion of con- 
sumer confidence in recent 
months, a trend highlighted by 
the department stores’ sales sta- 
tistics. Sales fell 8.1 per cent in 
December, compared with the 
same month a year earlier, sug- 
gesting that consumer confidence 
is weakening, partly due to a cut 
in year-end bonuses and a 
decrease in overtime payments. 

The ODR was last cut in July 
last year, and Bank of Japan offi- 
cials are concerned that the 
expectation of another cut is 
prompting consumers to delay 
planned spending. 


COST OP RETROSPECTIVE SETTLEMENT OF 
PENSION SERVICE COSTS’ 
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of the fixed funds available. 

The German case, Meroni v 
Collor. asks the court to decide 
the issue of retrospection - how 
far back in time higher pension 
payments to men will have to be 
made - while the Dutch case, 
known as TenOever, asks if it is 
fair to offer pensions to members' 
widows but not their widowers. 

The cases address two basic 
issues: first, since the court 
decided tbat differential pensions 
are illegal only in May 1990. what 
about pension benefits accrued or 
paid before then? The EC com- 
missioned a survey which con- 
cluded that if pensions in pay- 
ment bad to be equalised 
retrospectively, it could cost Brit- 
ish and German employers up to 
£50bn (S76bn) each, with some- 
what more modest sums for 
employers in Ireland, Belgium 
and the Netherlands. 

That sobering assessment led 
EC member states to tack a pro- 
tocol on the Maastricht treaty 
declaring retrospectiveness in 


occupational pension payments 
should only apply to service after 
May 1990. the date of the coart 
judgment With the fate of the 
Maastricht Treaty in the air, 
European employers are anx- 
iously watching the court pro- 
ceedings. 

Lawyers familiar with the pro- 
ceedings say the European Com- 
mission has filed a brief in sup- 
port of the narrowest definition 
of retrospection. 

This will weigh considerably 
with the court, but is not defini- 
tive, thus reducing the chances 
that employers will be saddled 
with a hefty bill for retrospective 
pension payments. 

The court must also decide on 
an issue which will have great 
significance for the nascent per- 
sonal pensions Industry through- 
out Europe. If men and women 
must receive equal pension bene- 
fits, what happens in so-called 
money purchase schemes which 
take into account the average 
longer life spans of women? 


In these schemes, employers 
provide a lump sum on retire- 
ment to be used to purchase an 
annui ty from a life insurer. But a 
woman investing the same sum 
as a man at the same age will 
receive lower monthly payments 
since she is expected to live 
longer. 

To provide equal monthly pay- 
ments, employers would have to 
give larger lump s ums to women, 
or insurers would have to adopt 
unisex rates. 

Mr John Cuntiffe. partner at 
solicitors McKenna and Co, one 
of tbe firms presenting the Brit- 
ish case to the court said: "In 
money purchase schemes, do you 
take into account that women 
live longer than men? That’s it in 
a nutshell." 

Mr Cunliffe cites Denmark, 
where employers are allowed 
either to pay higher premiums 
for women so that they can buy 
the same level of benefit as men 
on retirement or insurance com- 
panies are allowed to pay lower 
benefits for the same premium. 

In the US, the Supreme Court 
has ruled that differential insur- 
ance benefits based on sex are 
illegal. “They ruled tbat while on 
average women live longer than 
men, it cannot be proved that 
any one woman will live longer 
than any man. Thus, you have to 
offer the same benefits for the 
same premium,” Mr Cunliffe 
explained. 
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Erich Mielke, former head of East Germany's Stasi security police, peers through a gap in the protective 
screen he sits behind at his trial in Berlin. He is accused of billing two policemen 


Danish foreign minister makes 
Yes to Maastricht a priority 


By Hilary Barnes 
In Copenhagen 

MR Niels Helveg Petersen, who 
took over as foreign minister in 
Denmark's four- party coalition 
government yesterday, said his 
top priority will be to secure a 
Yes to the Maastricht treaty on 
European union in the second 
Danish referendum, to be held 
later this year. 

“1 regard it as my foremost 
task to achieve a Yes in the refer- 
endum and to ensure that the 
Danish presidency of the Euro- 
pean Council is carried out satis- 
factorily,” he said yesterday. 

“We shall make every effort to 
see that the presidency, which 
has been well prepared, goes 
well." 

Mr Petersen, 54, is the most 
senior cabinet appointee from the 
Radical Liberals, one of the small 
centre parties in the new ruling 
coalition. He will play a signifi- 


cant role in the European Com- 
munity during the six-month EC 
presidency which Denmark 
assumed at the start of the year. 

He succeeds former foreign 
minister and Europe enthusiast 
Mr Uffe E lie mann- Jensen. The 
new cabinet was announced yes- 
terday by Mr Poul Nyrup 
Rasmussen, the new prime minis- 
ter and chairman of the Social 
Democratic Party. 

Mr Petersen, who was elected 
to the Folketing in 1966, said the 
new government had not set a 
date for the referendum but he 
thought “before June” was likely. 

His Radical Liberal Party has a 
record of being sceptical towards 
European integration, but the 
foreign minister said that he had 
advocated a Yes to the Maas- 
tricht treaty in last year's refer- 
endum. 

As a member of tbe Radicals, 
he opposed EC membership in 
1972 and the single European Act 


in 1986, but now supports tbe 
country's European policy. 

Mr Peterson, who was econom- 
ics minister in 1988-90, has Brus- 
sels experience as top aide to 
Denmark's first EC commis- 
sioner, the late Finn Gundelach, 
from 1974-77. 

The new cabinet is the largest 
in Denmark's history, with 24 
members. Several ministries 
have been split up to create 
enough portfolios to meet the 
requirements of the coalition of 
the SDP, the Radicals, the Centre 
Democrats and tbe Christian Peo- 
ple’s Party. 

Key posts in addition to the 
foreign ministry went to Mr 
Mogens Lykketoft. SDP, a former 
tax minister, at the ministry of 
finance, Mr Bjorn Westh, SDP, at 
agriculture and fisheries, Mr 
Svend Auken, a former leader of 
the SDP, environment ministry, 
and Mr Hans Haekkerup. SDP, 
ministry of defence. 


Cancer vaccine tests to start I Sears closes catalogue 


Continued from Page I 

EBV, the CRC will move on to 
extensive field trials in China 
and/or Africa in collaboration 
with a commercial vaccine man- 
ufacturer. “It may be 10 years 
before we can show clearly that 
the vaccine prevents cancer,” Dr 
Arrand says. But he foresees a 
time when EBV vaccine will be 


administered routinely world- 
wide as an ingredient of the 
childhood vaccination cocktail. 

Prof McVie says viruses are 
now known to cause at least a 
fifth of all cancers, often in asso- 
ciation with dietary or environ- 
mental factors. 

Apart from EBV, three other 
cancer -causing viruses have been 
positively identified. 


Continued from Page 1 

• Closure of the catalogue oper- 
ation, based in Skokie, a Chicago 
suburb. This move accounts for 
$800m of the $1.7bn restructuring 
charge. Sears will, however, 
retain its profitable “direct 
response” business, a more 
streamlined form of mail order. 

• Closure of 113 of Sears' 


smaller retail outlets, plus dis- 
posal of its 35 Pinstripes Petites 
women’s speciality stores. 

• Further job cuts, through an 
accelerated consolidation of vari- 
ous administrative functions, 
plus a voluntary early retirement 
incentive programme. 

• The “repositioning” of major 
merchandise lines and service 
support operations. 


The conflicting signals in yesterday's 
money supply date provide a perfect 
excuse for the chancellor to do noth- 
ing about interest rates for the upe 
being. While M4 growth has fallen 
below its target floor of 4 per cent- tte 
narrow MO measure looks set to rise 
above its ceiling this month. Together 
with the cheerier news on confidence 
emanating from the CBI, that goes 
some way to offsetting last s 
gloomy news on employment, produc- 
tion and retail sales. 

Even if the economy is not in a 
desperate plight, though, it is aarc ro 
discern an ything more than anaemic 
recovery. Consumers may be prepared 
to spend a little more of the real wage 
increases they are enjoying if they are 
still in work, but only when they are 
offered discount prices and no: u n 
means going into debt. Tbe weakness 
of hank lending is particularly sm- 
iting . It seems to confirm that, wane 
some prices are moving in response to 
devaluation, there is little demand-pun 
inflationary pressure in the pipeline. 
MO may have breached its target bat 
the ceiling was unduly low in the first 
place. 

That leaves room for interest rate 
cuts at some stage, perhaps after the 
Bundesbank's intentions are clearer. 
The money supply trend creates an 
opportunity for the government to 
relax the niles preventing sales of 
gilts to banks being counted towards 
PSBR funding. The move would only 
reduce the Dow of gilts, however, if 
banks could be persuaded to buy more 
paper. All the more reason to steepen 
the yield curve by cutting short-term 
rates. 

Sears Roebuck 

Sears Roebuck's decision to to puli 
out of catalogue retailing at least 
proves that the company is no longs' 
sentimental about the business which 
made it great It seems Mr Arthur 
Martinez, brought in last year to give 
the backward-looking giant a fresh 
perspective, can cany tbe board on 
tough issues. Last autumn’s 
announcement that the finan cial ser- 
vices operations were to go has now 
been followed by closure of the worst 
stores and some sensible cost-cutting. 

But these defensive measures do not 
add up to a strategy. The core busi- 
ness has been squeezed between dis- 
count retailers and specialist stores. 
Previous initiatives such as everyday 
low pricing of goods have failed to halt 
the decline - as UK imitators such as 
Kingfisher might care to note. Focus- 


UK dividend growth 
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Lag on a smaller area may concentrate 
management minds, but there is as yet 
little evidence of the required retailing 
spark. Sears apparently wishes to 
expand its women's wear operations, 
which have improved substantially in 
recent years. Yet that will bring it into 
even closer competition with its rival 
J.C. Penney in a fiercely fought mar- 
ket. 

One priority must be to get rid of 
the company's staid image. That will 
require top management to modernise 
the stores and, more importantly, the 
culture of Sears’ army of sales staff. 
Such strategic shifts are tough. Chang- 
ing the public image of a retailer is the 
hardest task of alL 

NFC 

As the market was quick to appreci- 
ate yesterday, NFC will receive a 
boost if the disposal of its waste man- 
agement business goes ahead at the 
indicated price of around £100m. 
Although the rubbish market has 
become highly fashionable of late, 
NFC would have to invest heavily to 
ensure its subsidiary's continued suc- 
cess. Its money could be better spent 
expanding its core distribution busi- 
nesses. A gearing ratio of 55 per cent 
currently constrains these ambitions. 
This disposal would restore its flexibil- 
ity by halving net debt 

Whether Wessex Water and the US- 
based Waste Managemen t are as wise 
to contemplate paying such a hefty 
sum is another matter. The mooted 
price represents a spectacular pre- 
mium for a business which may make 
profits of Iks than £4m this year. The 
worry is that Wessex Water will over- 
pay in its determination to expand 


into areas which escape the industry 
regulator's gaze - although Waste. 
Management’s record suggests it 
would temper any such impulse. Nev- 
ertheless, water companies are stiH 
struggling to prove the value of diver- 
sification. Certainly. Severn Trent’s 
purchase of the Biffa waste business 
has yet to prove its worth. 

UK dividends 

The conventional view of the rela- 
tionship between equities and 
gilt-edged stock suggests the forms’ 
are currently cheap since they 
half as much as gilts. The yield ratio Is 
at the bottom of a range that tr adition - 
ally fluctuates between 2 and around 
2.5. According to a paper written for> 
the Institute of Actuaries by Mr ftter 
Jones of James Capel this view is j 
flawed since it ignores changes in the j 
rate of dividend growth. j 

Equities strongly outperformed gilts j 
during tbe 1980s because dividend I 
growth constantly surprised even pro- 
fessional investors. Now there is a tei* 
dency to assume that high growth 
rates are normal. Yet if, despite the 
exit from the ERM. the UK is entering 
a period of low growth and inflation, 
dividend growth may start to disap- 
point The shield ratio would then be 
sending a different message. 

The harder question is where the 
boundaries should be set Mr Jones 
believes dividend growth would hare 
to return to around fi per cent by 1994 
to justify present equity valuations. 
That looks plausible on the basis of a 
rebound of earnings after the reces- 
sion. but touch-and-go when present 
levels of dividend cover and the likely 
trend of nominal GDP are taken into 
account. There may yet be grounds for 
switching into gilts, especially by pen- 
sion funds that are heavily overweight 
in equities. 


A cosy chat and a cup of tea seem to 
have thawed the frosty relations 
between Mr Richard Branson and Sir 
Colin Marshall. Although Virgin may 
yet press ahead with a claim against 
BA for up to £20m in lost revenues, 
the airline appears keen to call an end 
to the time-consuming dispute. The 
alternative prospect of convoluted 
anti-trust legislation in the US has lit- 
tle appeal. BA may thus struggle 
through without much further embar- 
rassment. Shareholders can then get 
back to worrying full-time about BA’s 
sickly passenger figures. 


Which British 
automotive company 
supplies equipment 
to over 90% of 
the western world’s 
civil airliners? 
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Daf shares suspended 

DAF Shares in Daf. the Dutch 

commercial vehicles 

Share price (guilders) maker . were suspended 
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Bankers flock to Rome 

investment bankers are flooding to Rome as 
P'ans to privatise companies in Italy's slate 
sector take shape. The government hopes to 
raise L27,000bn ($18.5bn) in the next three 
years through asset sales, while IRi. the state 
r oi d /£fL COmpany ' ls budgeting on a further 
Page20 ^ ** means °* reducing borrowings. 

Uzbekistan takes charge of gold 



Since independence a year ago, Uzbekistan 
bps kept its entire 70-tonne annual gold pro- 
duction, instead of sending it to Russia as it 
was forced to in the past. Now President Islam 
Karimov may have decided to do a deal to turn 
the industry around. Page 24 

Bankers Trust rises 24% 

Bankers Trust, the New York banking group, 
reported a 24 per cent rise in fourth-quarter 
1992 net earnings, to $170m. or $1.97 per 
share. Page 19 

US exchanges join operations 

Two of North America's oldest and largest 
futures exchanges announced yesterday that 
they will join operations. Page 24 
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Exxon earnings 
jump 25% in the 
fourth quarter 


By Karen Zagor in New York 

EXXON, the world's biggest 
integrated oil company, yester- 
day unveiled an unexpected 25 
per cent improvement in fourth- 
quarter earnings, helped by lower 
operating costs and strong US 
natural gas prices. 

Net income for the last three 
months of 1992 was $1.4bn or 
$1.12 a share compared with earn- 
ings of $l.l2bn or 89 cents in 1991. 
Revenue eased from S31.Q2bn to 
$30.16bn. 

Analysts had expected Exxon 
to earn about 96 cents a share in 
the latest quarter. 

On Wall Street, shares In 
Exxon rose $lY a to $60 at mid- 
day. The stock price was bol- 
stered by news that the Organisa- 
tion of Petroleum Exporting 
Countries was close to an agree- 
ment on a proposal to cut produc- 
tion by up to lm barrels a day. 

Mr Lawrence RawL chairman, 
said three-quarters of Exxon’s 
earnings in 1992 came from out- 
side the US. 

In the fourth quarter, foreign 
upstream earnings rose 20 per 
cent to $S45ra, including one-time 
credits of $56m. US upstream 
earnings stood at $187m, up 
$30m, including one-time charges 
of $91m. Total exploration and 
production earnings climbed 19 


Merrill Lynch to 
stop retailing 
Japanese securities 


By Robert Thomson in Tokyo 

MERRILL Lynch Japan, the local 
subsidiary of the US securities 
house, will close three of its six 
branches, ending an ambitious 
drive to establish a strong pres- 
ence in the Japanese securities' 
retail market. 

The US broker, which plans to 
shift retail resources to its insti- 
tutional business, has suffered, 
with Japanese brokers, from the 
fall in trading volume and prices 
on the Tokyo exchange over the 
past three years. 

Merrill Lynch’s move to close 
branches in Kyoto, Kobe and 
Yokohama is part of a restructur- 
ing of Japanese operations by for- 
eign brokerages. Last month. 
County NatWest, the securities 
arm of National Westminster 
Bank, gave up membership on 
the Tokyo exchange. 

Individual investors have been 
net sellers for the past two years 
in Japan, while non-flnancial 
companies have left tbe market 
in large numbers, draining the 
pool of potential customers. 

“This is the end of the retail 
experiment by foreign houses in 
Japan," a UK broker said. "You 
can see why Merrill would go for 
the retail market here because it 
Is strong in tbe US retail market, 
but it has not worked.” 


In addition to operations In the 
three largest Japanese cities, 
Tokyo, Osaka and Nagoya, the 
US broker opened the Yokohama 
branch in 1388, the Kyoto' branch 
in 1969, and the Kobe branch in 
1991. by which time the Tokyo 
market was well into its descent. 

Merrill Lynch said the changes 
in Japan were part of an interna- 
tional strategy to focus on insti- 
tutional-type investors and profit 
from their interest in the deriva- 
tives and yen-debt markets. 

“We are still deciding exactly 
when the branches will be closed. 
We had been hoping for more 
business from small and mid- 
sized companies and wealthy 
Individuals, but we will be shift- 
ing resources more to institu- 
tional business." Merrill Lynch 
said. 

Tokyo stock prices fell 26.4 per 
cent last year, while the daily 
average volume on the 
exchange's first section was 
264.9m shares, the lowest since 
1977 and a quarter that of the 
bubble year of 1988. Volumes are 
still falling, with 170m shares 
traded yesterday. ' 

A foreign broker congratulated 
Merrill Lynch for retreat from 
the retail market, saying it had 
taken the sort of decision that 
loss-making Japanese brokers 
had avoided. 


Bols and Wessanen 
open door to more 
merger candidates 


By Ronald van do Krol 
In Amsterdam 

THE MERGER between Bols, the 
Dutch spirits, wine and bever- 
ages group, and Wessanen, tbe 
Dutch foods group, is designed to 
produce a big new European 
drinks company, including fur- 
ther mergers, possibly with a 
partner outside the Netherlands. 

The two companies, which 
unveiled the terms of their share 
swap proposal yesterday, said the 
new company, to be railed Bols 
Wessanen, would create a "dock- 
ing station" for potential future 
merger candidates. 

“The door [to talks] is open, 
and they don't even have to 
knock to be admitted." said Mr 
Peter Bakker Schut, chairman of 
Wessanen. A round of mergers 
would be welcome in tbe coming 
year, although no talks were tak- 
ing place, be said. 

Last week. Bols and Wessanen 
were forced to announce merger 
ta lies after rumours about a deal 
had leaked on to the floor of the 
Amsterdam stock exchange, 
prompting the bourse to launch 
an insider trading investigation. 
The merger will create a com- 
pany with turnover of FI 4.8bn 
($2.7bn) and a workforce of 

around 9,000. . . . 

The merger proposal, which 


the companies describe as a 
tie-up between equal partners, 
calls first for Wessanen to make 
a 2.5-for-one share spilt to reduce 
the nominal value of its shares to 
FI 2, matching that of Bols'. Wes- 
sanen will then offer 1.185 new 
shares for each share in Bols. 
The prospectus will be published 
in the first two weeks of March, 
with the deal to be completed a 
month later. 

Wessanen 's shareholders will 
own 54.5 per cent of the new com- 
pany against 45.5 per cent to be 
held by Bols' shareholders, 
reflecting Wessanen ’s slightly 
bigger operating profit, net profit 
and market capitalisation. 

Replying to some analysts' 
comments that they saw little 
industrial logic in tbe move, Mr 
Bakker Sch nt and Mr Robert 
Scinpper, the chairman of Bols, 
said the two companies had con- 
verged over the past 10 years. 

Together, they would be able to 
consider acquisitions of between 
FI 200m and FI 400m a time 
rather than the current FI 100m. 
Bols Wessanen would also have a 
better currency and geographic 
spread, with its turnover evenly 
divided between the US and 
Europe compared with Bols, with 
90 per cent of its sales in Europe, 
and Wessanen. with 65 per cent 
of its sales in the US. 
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per cent to S1.03bn from $863 m. 

Lower operating expenses and 
higher petroleum product vol- 
umes lifted earnings from refin- 
ing and marketing operations by 
61 per cent from $260m to $420m. 

Earnings from chemical 
operations dropped to $56m, 
including S15m on non-recurring 
charges, from S94m last year. 

During the quarter, Exxon cut 
capital and exploration spending 
to S2£7bn from $2.73bn a year 
earlier. 

For the whole of 1992, Exxon’s 
net income fell 15 per cent to 
$4.77bn, or $3.79 a share, from 
$4.6bn or $4.45. Mr Rawl attri- 
buted the erosion to unusually 
favourable market conditions the 
previous year. 

The company adopted new 
accounting standards in 1992 
which reduced earnings by $40tn 
after tax, or 3 cents a share. Rev- 
enue for the year was flat, at 
$116.48bn against $116.49bn. 

Foreign exploration and pro- 
duction operations brought in 
$2.61bn for the year against 
$2.5bn a year earlier. US explora- 
tion and production profits rose 
from $628ra to $7 64m. 

Income from US r efining and 
marketing dropped from $5 14 m to 
$156m, while earnings from for- 
eign refining and marketing tum- 
bled from $2.04bn to $l.42bn. 


V olkswagen's withdrawal 
last week from Swatcb- 
Mobil. a development 
project for a high-fashion fun car, 
illustrates two topical points 
about Europe's leading motor 
manufacturer this is no time for 
either extravagance or frivolity. 

The fact that VW, which is to 
invest an average DM9bn ($5.6bn) 
annually for the next five years 
in its vehicles operations, balked 
at paying a mere DM50m a year 
to continue work on a promising 
micro-car in collaboration with 
the Swiss watch industry, 
showed how closely costs are 
being scrutinised. 

It provided few clues, however, 
to VW’s responses to the bigger 
questions being asked: how the 
group will reverse increasing 
operating losses in the core 
Volkswagen division (DMlbn last 
year), reinstate itself in the US 
market where it has less than i 
per cent of market share, correct 
its German plants’ relative cost 
disadvantages estimated at $1,000 
a car vis-a-vis the Japanese, com- 
pete effectively while tbe D-Mark 
is stuck at unhelpful exchange 
rates, deal with the domestic 
demand slump, and at the same 
time face up to the Japanese 
threat. 

All German carmakers face 
similar long and short-term 
issues, but VW is the only one 
not yet to present something 
resembling a coherent response. 
The new chairman, Mr Ferdinand 
Piech, was widely expected to 
correct this after the extended 
Christmas holiday. 

However. Uttle has emerged 
apart from shuffling and fudge. A 
supervisory board meeting 
resulted in modest cuts and 
unclear postponements in the 
group's medium-term investment 
plan. The personnel director, 
responsible for this year's 5 per 
cent pay award (compared with 
less than 4 per cent in other sec- 
tors) was moved sideways. 

Mr Pitch’s admirers had looked 
forward to the announcement of 
a grand design comprising sweep- 
ing job cuts - in the cumber- 
some management hierarchy, on 
the board as well as the shop 
floor - and plans, at least in 
nu tline , for an overhaul of manu- 
facturing methods. 

By most estimates. VW’s Ger- 
man manufacturing operations 
are carrying 50,000 surplus work- 
ers. Its flagship Wolfsburg works 
is regarded as a white elephant 
and a quality-control disaster 
zone. Annual sales per employee 
of DM286,000 in 1991 compared 
poorly with DM476,000 at Adam 
Opel the General Motors' subsid- 
iary. and Ford-Werke’s 
DM466.000. 

Mr Piech is acting more slowly 
than was anticipated of a man 
who came from Audi proclaim- 
ing: “How can I be patient while 
I Japanese manufacturers’ costs 
are 30 per cent better than those 
in Germany?” A little patience is 
necessary, however, while VW’s 

Pirelli nears 
target for 
sum raised 
by disposals 

By Haig Simonian in Milan 

ONE OF the last pieces In the 
disposal of the diversified prod- 
ucts division of Italy’s Pirelli 
tyres and cables group fell into 
place yesterday with the sale of 
its STL Superga shoes and cloth- 
ing subsidiary. 

The buyer, a subsidiary of the 
Milan-based Sopaf investment 
banking group, is paying Ll03bn 
($70m) for the businesses, which 
involve Pirelli's Superga shoes 
and K-Way sports clothing lines. 

The transaction will give 
Pirelli an extraordinary gain of 
L70bn, to be nsed partly to cover 
extraordinary losses in the 1992 
accounts stemming from 
restructuring and other costs. 

The sale brings to L850tm the 
amount raised in disposals from 
Pirelli’s diversified products 
division and other activities, 
notably property. The company 
has set itself a Ll.OOObn target 
for sell-offs by mld-1993. 

Pirelli has now sold seven of 
tbe nine business units in its 
diversified products division. 
Tbe operation was put on the 
block to raise cash after the fail- 
ure of Pirelli’s takeover bid for 
Continental, its German rival, in 
November 1991. The two units 
still to be sold involve transmis- 
sion belts, hoses and some minor 
activities. 

The latest disposal will rednee 
Pirelli's group debt by about 
L160bn, as the purchasers are 
also taking around L57bn in STL 
Snperga debt. The company, 
which had sales of L260bn last 
year, is well known In Italy for 
its fashionable sports shoes. 

Pirelli & C, its ultimate hold- 
ing company, will take 12 per 
cent of Snperga, while Italian 
and foreign investment funds are 
likely to take minority stakes. 


VW may be last 
to run from the 
Japanese bear 

The challenge facing the German car industry 
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new chief comes to terms with 
Mr Franz Steinkuhler, head of 
the powerful IG Metall metal- 
workers' union. 

Not only does VW management 
have to negotiate pay and condi- 
tions deals with Mr Steinkuhler’s 
team, it also has to live with him 
as a senior member of the super- 


iary, the German industry work- 
force should be cut by half - 
450,000 - during the next few 
years. Even the most modest esti- 
mates say 200,000 workers must 
go to retain competitiveness. 

The main reason for change is 
the build-up of low-cost Japanese 
rapacity in European transplant 


‘How can I be patient while 
Japanese manufacturers’ costs are 
30 per cent better than those in 
Germany?’ 


visory board. In a boardroom alli- 
ance with representatives of the 
Lower Saxony government - a 
Social Democrat/Green coalition 
that controls 20 per cent of VW 
shares - the union boss repre- 
sents a formidable opponent to 
radical change, especially job 
losses. 

According to Mr Louis R 
Hughes, former head of Opel, 
General Motors’ German subsid- 


works, which are expected to be 
capable of producing up to 2m 
cars a year by the end of the 
century (compared with 5.3m 
from German manufacturers). 
About 750,000 will be aimed at 
the market segments where Ger- 
many is most strongly repre- 
sented. 

There is a further, potent force 
at work: recession, which has 
paradoxically presented indige- 


nous manufacturers with an 
opportunity. It gives manage- 
ment a chance to hasten changes 
in political and popular attitudes. 
That is essential if structural 
adjustments are to happen with 
the minimum disruption. 

Job cut plans, announced by 
almost all German carmakers a 
year ago, have been accelerated. 
Short-time working Is in opera- 
tion in most plants, and VW and 
Opel have sought to drive home 
the none- too-sub tie message to 
the workforce with extraordi- 
narily grim forecasts of falls in 
German and European demand 
for cars this year of up to 20 per 
cent and 10 per cent respectively. 

These measures will have com- 
pounded the shock effects of 
recent investment decisions - 
BMW to open its first foreign 
plant In the US. Mercedes' cancel- 
lation of a DMlbn truck plant In 
eastern Germany and Audi's 
choice of Hungary instead of 
eastern Germany for an engine 
parts works. 

I n that climate, negotiations 
to postpone a further one- 
hour cut in western engi- 
neers’ working week and to 
water down a deal to give their 
eastern colleagues full-pay parity 
by next year have more than a 
fair chance of success. 

If the employers win, it could 
signal the start of the adjustment 
in attitudes demanded by Mr 
David Herman, fresh from Saab 
as successor to Mr Hughes. 
Shocked by 10 per cent absentee- 
ism at Opel, where 3,500 produc- 
tion workers fail to turn up every 
day. he said it was time to start 
thinking and acting in global 
terms. “In terms of productivity, 
labour costs, working hours and 
absenteeism, the German econ- 
omy has fallen steadily behind its 
most important competitors for 
the past six years,” he added. 

Opel, like Ford-Werke. has 
drawn heavily on its parent's 
experiences with the Japanese 
back home in adjusting its Ger- 
man cost base and manufactur- 
ing methods. As part of its 
reward, and part of the price VW 
bas paid for its lack of attention 
to domestic matters, it has won 
market leadership in eastern. Ger- 
many. Not so long ago. Germans 
used to enjoy their jokes about 
the OpeL It was a car for proles: 
“Jeder Popel brauebt sein Opel" 
Mr Hughes made his own joke 
about the German car industry 
as he prepared to leave Opel last 
summer. It concerned two hunt- 
ers confronted by an angry bear. 
One quickly pulled on his run- 
ning shoes. The other laughed: 
“That's no use. the bear can eas- 
ily outrun a man.” "That’s not 
the point," his pal replied. “The 
main thing is that I can outrun 
you." German motor industry 
executives still like to tell it, even 
though few find it funny any 
more. 

Change at Porsche, Page 18 
BMW sales. Page 18 
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Porsche family steps down 
from leading board roles 


By Christopher Parfces 
In Frankfurt 

TWO senior members of the 
Porsche family are to stand 
down from leading roles on the 
supervisory board of the trou- 
bled sports car maker to make 
way for "an outstanding entre- 
preneurial personality" from 
the chemicals industry. 

Mr Helmut Sihler, former 
chairman of the management 
board at Henkel, was yesterday 
nominated as head of the Por- 
sche supervisory board in suc- 
cession to Mr Ferdinand “F.A." 
Porsche, who remains a full 
member of the board. 

Mr Sihler will also take over 
the board seat occupied by Mr 
Ferdinand “Ferry" Porsche, 
the 83-year-old son of the com- 
pany’s founder, who will retain 
a role as honorary chai rman. 

The changes mark a further 


development in the manage- 
ment culture at the group, 
which last year plunged into 
loss for the first time. Four 
months ago, Mr Anio Bohn 
was replaced as chief executive 
of the management board by 
Mr Wendelin Wledeking, for- 
mer production chief. 

They are likely to generate 
further speculation about Por- 
sche’s future. Mr "Ferry” Por- 
sche is regarded as one of the 
old guard, insisting Porsche 
remains independent, "as low 
as I am captain on board”. 

However, the group is tightly 
controlled by the founding 
family anti the Piech family, 
related by marriage, which 
control 100 per cent of the vot- 
ing shares and 40 per cent of 
the preference stocks. 

Most recent speculation has 
focused on a takeover by 
Volkswagen, where Mr Ferd- 


inand Piech, former head of 
Audi, took over as chief execu- 
tive on January 1. 

The group has suffered badly 
In the international recession, 
particularly in the US. In the 
last fmanrtai year to the end of 
July, 1992, it lost a net 
DM65 An ($41 An) after a profit 
of DMlftn. 

Last month, the controlling 
famili es agreed to forego their 
dividend entitlements on the 
common stock and the board 
proposed reducing the pay-out 
on preference shares to DM2A) 
from DM10 in the previous 
year. 

Mr Wledeking said then that 
sales and earnings would tell 
further this year. 

He warned that if Porsche 
could not increase its sales, 
plans to cut a fifth of the work- 
force would have to be 
reviewed. 


BMW expects fall in deliveries 


By Christopher Parfces 

BMW, the German luxury car 
maker, expects deliveries to 
distributors to tell this year for 
the first time since 1974. 

The setback follows progress 
in 1992 when BMW recorded a 
4.7 per cent Increase In turn- 
over and a 7.6 per cent rise in 
deliveries to 598,000 units. 
However, turnover growth was 
hit by currency devaluations 
and the increased share in 
sales of the cheaper 3-series. 
Profits, which were not dis- 
closed, were satisfactory in the 
light of general conditions, the 


group said in a letter to share- 
holders yesterday. 

Publication of the letter 
knocked DM15.30 off BMW 
shares in Frankfurt, which 
closed at the day's low of 
DM501.50. The DAX index of 30 
ipaHing shares fell 18.40 points 
to i ,569-24. 

The group said it expected 
world demand for new cars in 
1993 to stagnate at 1992’s level 
of 33.5m. Recovery in the US 
was likely to be offset by weak 
demand in Japan and Europe, 
especially Germany. 

The group said economic 
improvements, expected in the 


second half, would not prevent 
a tell in BMW deliveries for the 
year. This would be only the 
second Interruption to more 
than 30 years of progress. 

Productivity improvement 
programmes, which last year 
saw 1,800 job losses in Ger- 
many, would be continued. 

Last year, new BMW regis- 
trations in Europe climbed 7 
per cent to 440,000 units of 
which 245,000, an increase of 6 
per cent, were made In Ger- 
many. 

Meanwhile, sales in the US 
rose 23 per cent to 65.700, 
reversing a long-term decline. 


Shares in Montedison tumble by 5% 


By Robert Graham In Rome 

SHARES IN Montedison, 
Ferruzzi’s chemicals arm, fell 
nearly 5 per cent yesterday fol- 
lowing suggestions that EN1, 
the Italian state oil concern, 
had taken their 1990 Enimont 
deal to arbitration. 

In November 1990, after long 
negotiations. ENI agreed to 
buy Montedison’s 40 per 
cent stake in their 
jointly-run chemicals and pet- 


rochemicals group, Enimont. 

However, Ferruzzi denied the 
report in II Mundo magazine 
that ENI was seeking np to 
LSOObn (S580m) in compensa- 
tion for the Enimont deal as 
“gratuitously inaccurate”. ENI 
refused to comment. 

Arbitration procedures were 
built into the sale of Montedi- 
son's stake to ENI for L2,805bn; 
yesterday, ENI was coy about 
confirming whether it invoked 
the arbitration panel - 


and, if so, in what context. 

The spotlight has also been 
turned on the Enimont affair , 
engineered when Mr Raul Gar- 
dini still headed Ferruzzi, after 
Rome magistrates reopened an 
enquiry Into the treatment of 
minority shareholders. This 
enquiry is believed to have 
been prompted by magistrates 
following up leads on alleged 
political kick-backs in the 
wake of the Milan corruption 
scandal. 


BBL and 
Eagle Star 
unite against 
surveyors 

By Richard Lapper In London 
EAGLE STAB, the insurance 

subsidiary of BAT Industries, 
and Banque Bruxelles L amb ert 
(BBL), the Belgian bank, are 
to take legal action against 
two firms of chartered survey- 
ors after yesterday reaching 
agreement in a long-running 
legal dispute over mortgage 
indemnify insurance. 

Eagle Star will pay a maxi- 
mum of 287.5m ($1 35.7m) to 
settle the dispute with BBL, 
which lodged an insurance 
claim on policies covering 
commercial property loans 
after borrowers, including 
Land & Property Trust, 
defaulted during 1990. 

BBL said total loans of some 
£308m had been extended to 
three separate property devel- 
opers affecting six properties. 
The hank said Its exposure via 
hanlring syndicates amounted 
to 46 per cent of this amount 
(or about 2142m). 

The total value of losses on 
the loans including rolled-up 
Interest is understood to be 
about £220m. 

The precise value of the set- 
tlement will depend on the 
outcome of separate legal 
action which the insurer and 
bank will Jointly take against 
two firms of chartered survey- 
ors - Lewis & Tucker and 
John D Wood Commercial, 
alleging that valuations pro- 
vided for the six properties 
were negligent. 

BBL will receive £70m now 
plus the first £35m of any cash 
recovered from the valuers in 
the joint action. Proceeds from 
all other monies recovered will 
be shared on a 50:50 basis 
between the two companies. 
Eagle Star could reduce its net 
loss through further recov- 
eries from its reinsurers. 

Mr Michael Heath, executive 
director, said Eagle Star “was 
gratified" by the settlement 
which reduces uncertainty 
about company’s exposure to 
property-related insurances. 

Pre-tax losses were £394m in 
1991, and £66m in the first 
nine months of last year. Late 
last year BAT Industries 
pumped £450m into the com- 
pany to boost its solvency. 


GEC Alsthom starts German talks 


By Judy Dempsey In Berlin 
and Andrew Baxter In London 

GEC Alsthom, the Anglo- 
French power and transporta- 
tion equipment company best 
known for the TGV high-speed 
train, has opened pr e li minar y 
talks aimed at buying Peut- 
sche Waggonbau. the large 
eastern German railway equip- 
ment group. . .... 

If the negotiations between 
GEC Alsthom and the Treu- 
hand privatisation agency are 
successful, GEC Alsthom 
would an important foot- 
hold in the German Tail equip- 


ment market and double the 
sze of its transport division, 
which had sales of ECL L41bn 
($1.73bn> in 1991-32 and nearly 

17.000 employees. , 

“We are very interested in 

DWA," GEC Aisthom said yes- 
terday. The Anglo-French 
group makes locomotives and 
all types of passenger rolling 
stock, while DWA m akes non- 
powered passenger vehicles, 
freight wagons, bodies and pas- 
senger coach equipment. 

DWA is one of Europe's larg- 
est rail equipment manufactur- 
ers and employs more than 

16.000 people. It is one of the 


few enterprises in eastern Ger- 
many recording a profit. 

The com pany had turnover 
last vear of DM2 bn, and 
achieved a profit of DM20.6m 
despite being forced to find 
new markets both in Germany 
and European Comm unity 
countries when trade with the 
countries of eastern Europe 
virtually collapsed after 
1990. 

Until then, more than 80 per 
cent of DWA’s exports went to 
east European markets, but 
now over 40 per cent of its 
exports are sold to western 
German and EC markets. 


GEC Alsthom, owned jointly 
by GEC of the UK and France’s 
Alcatel Alsthom, does not face 
tough competition from Ger- 
man companies. The Federal 
Cartel office has ruled out Se- 
mens or AEG, the most obvi- 
ous purchasers, from buying 
DWA. 

Treuhand officials had 
recently questioned whether it 
would be possible to seffoff 
DWA given that it had lost its 
large Russian market, or 
whether any foreign company 
would want such a large con- 
cern that could not he easfly 
sold off in separate tranches. 



NFC to sell waste management division 


By Angus Foster In London 

NFC, the UK transport and 
logistics company, is about to 
sell its waste management 
division to Wessex Waste 
Management, the joint venture 
between Waste Management 
of the US and Wessex 
Water. 

The sale is expected to be 
finalis ed later this week. 

None of the parties would 
comment on the transaction, 
but it is understood the sale 
price is slightly more than 
£100m t$152m). 

NFC’s shares gained lOp to 
271p. prompted by a circular 
from NatWest Securities say- 
ing the sale was “imminent". 
Mr Robert Miller-BakewelL the 


circular’s author, said the pur- 
chase was at a “full price" but 
below NFC’s original target of 
£160m- 

The would make Wessex 
Waste Management one of 
the UK's top five waste 
specialists, behind companies 
such as Cleanaway and 
Bifte. 

WWM has recently consid- 
ered several potential acquisi- 
tions and wants to lift 
annual turnover to improve 
marg ins. 

WWM. which trades under 
the name UK Waste, was set 
up in I9SL 

Following the acquisition of 
Wimpey's waste division, it has 
raised annual turnover to 
about £45 m. 


If the NFC deal is approved, 
the enlarged group’s turnover 
would approach £80m, com- 
pared with £9Gm at 
Biffa, which is owned 
by water company Severn 
Trent 

NFC’s waste division, which 
Is highly regarded, was started 
in 1962. It is one of the top 10 
companies in the UK and espe- 
cially strong in the north west 

In the year ended September 
199 1, the division made operat- 
ing profits of £3.72m on turn- 
over of £2&8m. 

Following a review of strat- 
egy two years ago, NFC has 
regularly said the division is 
not core to its main businesses 
of transport, logistics and 
home services. 


Another non-core business, 
Pickfords Travel, was sold lad 
year to Airtours for £16SL 
NFC is also keen to expand 
its logistics business and last 
year spent £75m on acquisi- 
tions in the US and Europe. 
This pushed year-end gearing 
to 55 per cent, which some ana- 
lysts said was high and could 
hold back growth. 

According to one obs erver , 
NFC decided on selling WWM 
because waste management is 
becoming dominated by large 
specialists who can afford 
heavy capital expenditure. 

“Waste is long term and capi- 
tal hungry so there are better 
places for NFC's money," he 
said. 
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Trumpf posts sharp profits 
fall as demand declines 


By Andrew Baxter 

TRUMPF, one of Germany's 
biggest machine tool builders, 
has announced a sharp fall in 
group net profits for the year 
ended June, due to the 
strength of the D-Mark, steep 
rises in domestic costs and 
sluggish demand in its home 
market. 

Privately-held Trumpf, one 
of the world's biggest manufac- 
turers of machines for 
punching, nibbling, bending 
and forming sheet metal, said 
profits fell to DM38.7m 
($24. 33m) from DM 59 Am in 
1990. 

Worldwide turnover fell 6J2 


per cart to DMSTTAm - repre- 
senting a relative increase in 
overall market share, the com- 
pany said. 

Demand in Germany fell 9.2 
per cent, but the company was 
encouraged by a decline of 
only &4 per cent in sales by 
foreign subsidiaries. In particu- 
lar, US turnover rose 30 per 
cent, while in the UK turnover 
held steady as the company 
increased ite customer base. 

Dr Barthold Lerbinger, presi- 
dent. said: “Too much uncer- 
tainty exists worldwide, and 
although there have been some 
signs of hope from the US. we 
cannot say whether this sig- 
nals a worldwide upturn." 


Daf shares suspended 
ahead of funding statement 


By Ro nald van de Krol 
In Amsterdam 

TRADING in Daf. the 
lossnaking Dutch truckmaker. 


was suspended yesterday on 
the Amsterdam stock exchange 
ahead of the unveiling today of 
a recovery plan which is expec- 
ted to involve the provision of 
further credit from the compa- 
ny’s bankers based on a prom- 
ise of support by the Dutch 
state. 

DaL which declined to give 
any details of the plan, said it 
had asked the stock exchange 
to suspend trading in its shares 
until after the plan is released 
in mid-afternoon. Daf closed 


on Friday at FI 7.20. 

The Dutch government 
would not be drawn on 
whether it planned to take a 
stake in the company as part of 
efforts to provide more capitaL 
The government already owns 
a small indirect stake in Daf 
through the chemicals group 
DSM. which holds 5.9 per cent 
of Dafs shares and which is 
itself 31 per cent state-owned. 

British Aerospace is Dafs 
biggest foreign shareholder 
with a stake of 10.9 per cent 
Other shareholders include 
ABN Amro Bank, the compa- 
ny’s “house” bank, and insur- 
ance companies Aegon and 
ING. 


This tmrwanceznent appears as a matter of record only. 
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HOGY 


HOGY MEDICAL Co, Ltd. 
U.S. $50,000,000 

2 3 A per cent. Convertible Bonds 1997 

convertible into shares of common stock ofHogy Medical Co., UtL 

Issue Price 100 per cent 


Yamaichi International (Europe) Limited 

Baring Brothers & Co., Limited S.G. Warburg Securities 

Nomura International IBJ International pic 


Credit Lyonnais Securities 
J. Henry Schroder Wagg& Co. Limited 
Daiwa Europe Limited 
HOKUSAI Europe Limited 
Samoa International pic 


Nikko Europe Pic 
UBS Phillips & Drew Securities Limited 
Fuji International Finance PLC 
Merrill Lynch International Limited 
Swiss Bank Corporation 


Towa International Limited 
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Bankers Trust soars 24 % 
despite trading setback 
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By Alan Friedman 
In New York 

BANKERS TRUST, the hie 

terris Y ° rk ^ )an *^ ng group, yes- 
terday unveiled a healthy 24 

l992 C n?f ^ ^ fourth-quarter 
10 S170m - ° r 

im P r °vement 
oceurred despite halved fourth- 

Sl(Sm er it tratllJ i ? revenues of 
?™ lm - ft was helped along by 
lower bad debt provisions and 

Sme. "" i ” tereSt a " d tee 

1161 interest reve- 
before Provisions in the 
S u ? rter was $396m. 
sharply higher than the $168m 
recorded in the last quarter of 

Fiduciary and funds manage- 
ment generated $i58ra of reve- 
nues, up by 19 per cent year- 
on-year. Fees and commissions 
were up 9 per cent at $i44m. 

Fourth-quarter bad debt pro- 
visions declined by 25 per cent 
to S50m. Provisions for the 



Charles Sanford: ‘Bank 
positioned for promising 1993' 

whole of 1992 were 13 per cent 
lower at $225m. Total non-per- 
forming assets were down by 4 


per cent to $2.46bn in the final 
quarter of 1992. 

For the full year. Bankers 
Trust recorded $761m, or 58.82 
per share, of net profits, up by 
14 per cent on the $667m, or 
37.75, earned in 1991. 

Mr Charles Sanford, chair- 
man of Bankers Trust, said the 
results demonstrated the Inher- 
ent strength within the bank’s 
portfolio of businesses, includ- 
ing risk management, under- 
writing, advisory, asset man- 
agement, lending and 
operational services. 

He said favourable trends In 
asset quality positioned the 
bank for a promising 1993. 

The bank’s capital was also 
strengthened during 1992, with 
total equity of S3.8bn at year- 
end, some 3397m higher than 
at the end of 1991. The impor- 
tant tier one capital-to-assets 
ratio used by bank regulators 
was 7.65 per cent at year-end 

On Wall Street, the bank's 
share price was Sl'A lower at 
166% before the close. 


Rockwell buys Sundstrand unit 


By Louise Kehoe 
in San Francisco 

ROCKWELL International, the 
diversified US electronics man- 
ufacturer, is to acquire the 
data control division of Sund- 
strand. for 3225m. 

Rockwell plans to merge the 
Sundstrand unit with Collins 
Commercial Avionics, its civil- 
ian avionics business. 

Sundstrand said in a state- 
ment that the sale would result 
in a “significant, non-recurring 
financial gain ” 

Sundstrand Data Control 
manufactures flight data and 
cockpit voice recorders, ground 
proximity and wind shear 
warning computers, flight 
management systems and 


other instrument systems for 
use in aircraft. 

The company has operations 
in Washington and Arizona 
and bad 1991 sales of approxi- 
mately 3216m. 

“Our decision to sell Data 
Control is based on our belief 
that it will be better positioned 
to serve future integrated 
cockpit and flight safety 
markets by teaming with a 
company whose core business 
is avionics," said Mr Harry 
Stonedpher. Sundstrand chair- 
man, president and chief exec- 
utive. 

The Sundstrand unit 
will be merged with Rockwell's 
Collins Commercial Avionics, 
based in Iowa, which 
produces communications, 


navigation, flight control and 
position location products. 

Rockwell recently reported 
first-quarter net income of 
3127.8m, up 4 per cent from the 
same period last year. Earn- 
ings per share were 58 cents, 
up from 54 cents. 

Its sales, however, declined 
to $2.49bn from $2L56bn in the 
first quarter of fiscal 1992. 

The company said sales of 
industrial automation and tele- 
communications products rose 
strongly, while earnings of its 
avionics operations also 
advanced. 

Defence electronics earnings 
declined slightly. Aerospace 
earnings were down, reflecting 
lower sales to the Space Shut- 
tle programme. 


US forestry 
group rises 
sharply in 
quarter 

By Karen Zagor 
In New York 

WEYERHAEUSER, the US 
forest products group, yester- 
day posted sharp gains in 
fourth-quarter earnings, 
reflecting Improved economic 
conditions and the benefits of 
the company's restructuring. 

Net Income for the three 
months to December 27 was 
$85 -3m, or 42 cents a share, on 
sales which rose 10 per cent to 
3244bn. 

A year earlier, Weyerhaeu- 
ser took restructuring charges 
of 3283m which contributed to 
a fourth-quarter loss of 
3256.4m, or 31-27, on sales of 
32.13bn. Excluding special 
items, it earned 326.6m, or 13 
cents, a year ago. 

For the whole of 1992, earn- 
ings amonnted to 3372m. or 
$1.83, on sales of 39.2bn, 
against a net loss of 3162m, or 
80 cents, on sales of $8.7bn. 

Stripping out one-time items 
In 1991, the group earned 
3182.1m, or 90 cents, last year. 

Its tlmberlands and wood 
products division posted near 
record fonrth-quarter earn- 
ings, driven by strong prices. 

The company benefited from 
environmental regulations 
which have reduced the supply 
of timber and pushed up 
prices. 

Operating profits from forest 
products stood at $i75m for 
the quarter and $5i5m for the 
year. A year earlier, the divi- 
sion had a fourth-quarter loss 
of 367m and earnings of 31515m 
for the year, including 
restructuring charges of 
3152m in the 1991 fourth quar- 
ter. 

Pulp and paper operations 
saw operating profits of 
347.8m in the 1992 fonrth 
quarter and 3251m for the 
year. 


Slow economy restrains Corning 


By Karen Zagor 

CORNING, the US specialty 
glass group, yesterday reported 
a 6 per cent improvement in 
underlying fourth-quarter 
earnings to S91-6m. or 47 cents 
a share. 

During the quarter, Corning 
adopted new accounting stan- 
dards which reduced reported 
net income by 345.3m. Com- 
ing's post-retirement benefits 
expense increased by 35.1m. 

Including these items, net 
income fell to 341.2m, or 21 
cents a share, from 385.6m, or 
45 cents last year. 

Sales rose 21 per cent to 
3996.2m from 3826.3m. 

Nynex to buy 
back 8m shares 

NYNEX, the US tele- 
communications group, is 
repurchasing up to 8m of its 
common shares in the open 
market on January 26, in a pro- 
gramme lasting up to 10 years, 
Reuter reports from New York. 

As stock options are exer- 
cised repurchased shares will 
be released into the open mar- 
ket. On February 1, Nynex will 
begin a separate repurchase 
programme to buy 2.6m com- 
mon shares In 1993. 


Mr James Houghton, 
chairman, said: “The 
strong improvement in consoli- 
dated operations was led 
throughout the year by growth 
businesses, primarily optical 
fibre and cable, laboratory ser- 
vices and environmental prod- 
ucts. 

"However, we continued to 
be restrained by a sluggish 
world economy, particularly in 
Brazil, Europe and Japan." 

For the toll year, Corning 
posted a net loss of 312.6m, or 8 
cents, on sales of 33.71bn, 
against net income of $316J3m, 
or 31-69, on sales of $3J2$bn in 
1991. 

Stripping out one-time items 


in both years. Coming’s 1992 
earnings rose 10 per cant to 
3343.4m, or 32.81. 

The company'9 Dow Corning 
5050 joint venture with Dow 
Chemical, which was once the 
largest maker of silicone 
gel breast implants, continued 
to hurt Coming's earnings. 

Weak operating results and 
one time-charges at Dow Com- 
ing reduced equity company 
earnings significantly in both 
the fourth quarter and full 
year. 

Corning said the decline was 
moderated by strong earnings 
from Samsung-Coming, which 
more than doubled its earn- 
ings. 


Gerber earnings 
decline 10% 

GERBER Products, the US 
consumer products and ser- 
vices group, reported third- 
quarter net earnings of 
326.5m, or 36 cents a share. 
This compared with 314.5m, or 
19 cents, a year earlier, bnt 
this was after an after-tax 
charge of 118m, or 21 cents, to 
restructure the company’s 
apparel operations, Reuter 
reports from Fremont 
The group, which raised 
baby food prices in October, 
blamed the 10 per cent profits 
fell, excluding the charge, on a 
drop in orders due to higher 
pice competition and a declin- 
ing US birth-rate. 


Ivaco to sell 52 % Laclede stake 


IVACO, a Canadian steel 
products group with 75 per 
cent of its business in the US, 
has put its 52 per cent control- 
ling interest in Laclede up for 
sale, writes Robert Gibbens In 
Montreal. 

Laclede, based In the US, has 
nearly im tonnes of modern 
steelmaking capacity and sev- 
eral product plants. It has 
weathered the recession in 
good shape, with book value at 
around USSlOOm. 

However, Ivaco, carrying a 


high debt load from rapid 
expansion in the early 1980s, 
has been hit by the long 
recession and a high nanaH ian 
dollar from 1988 to early 1992. 

It has appointed Paine Web- 
ber, the New York investment 
bankers, to find a buyer. 

• Lower interest charges and 
other non-operating factors 
helped Imperial Oil, Canada's 
biggest oil company and a sub- 
sidiary of Exxon of the US, lift 
net earnings by 20 per cent last 
year, writes Bernard Simon, 


However, lower crude oil vol- 
umes, pipeline limitations and 
narrower margins on refined 
products continued to depress 
the company's operating per- 
formance. 

Net earnings rose to 
C3I95m (US$152. 3m), or 
C$1.01 a share, from C$1 62m, 
or 84 cents, in 1991. 
Fourth-quarter earnings were 
C$51m, compared with a 
C$124m loss. Annual revenues 
fell to C$S.13bn from 
C$9.5bn. 


Norwegian bank losses revised upwards 


By Karon Fossil In Oslo 

THE NORWEGIAN Banks 
Association, a group represent- 
ing the country’s commercial 
banks, has increased its esti- 
mate of members’ 1992 compos- 
ite losses to NKr4bn to NKrobn 
from NKWbn (3442m). 

It warned that some banks 
may also need state cash m 
1993. In the past five years, the 
state has Injected an estimated 
NKrfObn to prop up toe ailing 
commercial bank sector. 

The association estimated 
that the commercial banks 
combtoed credit loss to 1992 
was NKrSbn to NKrtbn, down 
from a record NKrI5bnin 1991. 

The banks’ non-performing 

loans in 1992 hit NKr20bn 
while property acquired by the 
banks last year due to defaults^ 


on loans had a total value of 
NEzTbn, resulting In an esti- 
mated loss of income of 
NKr3bru 

It has also been estimated 
that the value of domestic com- 
mercial and residential prop- 
erty in the past five years has 
plunged by NKMOObn, result- 
ing to the hanks writing-off an 
estimated NKrSObn on their 
property portfolios. 

The association said that 
high interest rates on deposits 
had made it more attractive for 
the banks to raise capital 
domestically, rather than to 
international capital markets. 

London-based financial ana- 
lyst Fox-Pitt, Kelton warned to 
a report that Den norske Bank. 
Norway’s biggest bank, was 
not likely to post earnings 
until 1995. 


“Further large losses antici- 
pated for 1992 could be suffi- 
ciently large to wipe out at 
least some of [DnB’s] prefer- 
ence capital. In any case, no 
meaningful earnings are likely 
before 1995, by which time 
dilution from the conversion of 
government preference stock 
could be huge,” the analyst 
said. 

DnB’s ordinary share capital 
was written down to zero by 
the g o v ernment at the end of 
November, after losses had 
plunged the bank’s capital ade- 
quacy below the minimum 8 
per cent requirement 

The state was therefore 
forced to provide DnB 
with NKrl.sbn In new 
preference capital and a guar- 
antee of NKr600m, boosting its 
DnB shareholding to an esti- 


mated 70 per cent 
• Norway’s 134 savings banks 
achieved their best perfor- 
mance last year, turning a 
combined net loss of NKrl.63bn 
to 1991 into a profit of 
NErSSOm for 1992, according to 
preliminary figures revealed by 
the Savings Banks' Associa- 
tion. The sharp improvement 
in 1992 was helped by reduced 
credit losses, higher net inter- 
est income and lower operating 
costs. 

“The savings banks are on 
their way out of the [banking] 
crisis. There is much work left 
to be done - like reducing fur- 
ther credit losses and improv- 
ing earnings - before we can 
say the [savings] banks are 
completely out of the crisis," 
said Mr Hans Halit?, an associa- 
tion executive. 
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BANK OF GREECE 
US$150,000,000 
Floating rate notes 1994 

Notice is hereby gioen i hot the 
rate of interest relating to the 
above issue has been fixed at 
5J!5 per cent for the period 26 

January 1993 to 26 April 1993. 

Total interest payable on 26 
April 1993 toill amount to 
USS26S.42 per USS 10.000 note 
and USS6.635.42 per 
US$250, 000 note. 

Agent Morgan Guaranty 
Trust Company 
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Republic of Austria 
U.S. $300,000,000 
Floadng Hate Notes due-2003 
In accordance with the provisions of 
the Notes, notice is hereby riven 
that the Rate of Interest for the six 
month period ending 26th July, 1993 
has been fixed ai 5% per annum. 
The interest accruing for such six 
month period will be U.S. $2528 
per U.S. $1,000 Bearer Note, and 
U.S. $252.78 per U.S. $10,000 
Bearer Note and U.S. $2,527.78 per 
U.S. $100,000 Bearer Note on 26th 
July, 1993 against presentation of 
Coupon No. 1. • • 

Union Bonk of Switzerland " 
London Branch Agent Bank \&S 

21st Jannary. 1993 
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BRITISH AIRPORTS 
FINANCE B.V. 
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Iotas due 1996 

Interest Rate 3.729% p. a. 

lrtareaPeriod iSfg.wta* 

Interest Amount due on 
Jdy 26, 1993 per 

JPY 10,000,000 JPY 188,319 
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for Expatriates 


Try us FREE for two months — you’ve nothing to lo se 

Right now, you may be working abroad for your company and your posting will have 
taken you anywhere from Eastern Europe to the west coast of America. Alternatively, you 
may be enjoying a well earned retirement. 

Whatever ihe case, there is one magazine dedicated to understanding the specific 
needs of the expatriate: Resident Abroad. 

Every month Resident Abroad, a Financial Times magazine, offers you guidance 
on a host of financial opportunities open to you as an expatriate. 

There is regular coverage on your tax position showing how you can exploit this 
to the full - and Resident Abroad is always looking for new and exciting investment 
opportunities. As well as a regular review of the top 20 world stockmarkcts, you get 
statistical tables of up-to-date information on the performance of funds from UK 
equities to international bonds. 

In addition to offshore investment opportunities. Resident Abroad has a 
regular review of the latest UK property prices and gets full marks for its coverage 
of ihe educational opportunities For children. 

But it's not just about finance. Resident Abroad also looks at the leisure 
side of working and living abroad from going on holiday to learning local 
customs and more. 

Take out a year's subscription to Resident Abroad now and receive 

14 issues with your first two copies absolutely FREE. 

Post the order form today. 
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□ YES Please send me the next 14 issues of ^ ear subscription (incl P+Pj 

Resident Abroad. My first two Issues are free. □ U.K. £42 □ Europe £49 

North Africa and Middle East Rest of World 
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I enclose my cheque payable to FT Business Enterprises Lid. 
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Country. 


F.T. BUSINESS ENTERPRISES LIMITED 
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REPUBLIC NEW. YORK CORPORATION 
SAFRA REPUBLIC HOLDINGS S.A. 

Consolidated Statements of Condition 


r~ 

REPUBLIC NEW YORK 

SAFRA REPUBLIC \ 


CORPORATION 

HOLDINGS S.A. 



December 31, 


December 31, 


1992 

1991 

1992 

1991 

Assets 


(in thousands of U5S. except per Jure data) 

Cash and due from banks — — . 

S 49(VI1 

S 412,026 

S 34,915 

S 48,262 

Interest bearing deposits with banks — ■ 

10,562,885 

8,776,578 

3,759.581 

3,276,098 

Precious metals 

412,105 

278,309 

619 

775 

Investment securities 

12^131,471 

9,666,692 

5,194337 

4,160,744 

Trading account securities 

702,479 

268,950 

37,327 

9,535 

Federal funds sold and securities purchased 





under resale agreements 

1,505,274 

10,546 

— 

— 

Loans, net of unearned income — — 

8,007,457 

8,568,958 

1,101,451 

1,328,848 

Allowance for possible loan losses 

(241,020) 

(227,454) 

(52J76) 

(13,805) 

Loans (net) - - 

7,766,437 

8,34 1,504 

1,049,075 

U 15,043 

Other assets 

3,375,026 

3,466,200 

276,005 

256,503 


S 37,146 J88 

S31.220.S05 

S10J51JI59 

S 9.0b6,960 

Liabilities 





Total deposits 

21,102,187 

20JS2.902 

6,897,172 

6,945,948 

Short term borrowings 

5,738,822 

1,802,744 

1.542,287 

477,982 

Other liabilities 

3,408,529 

3,917,139 

233,053 

151,484 

Long term debt - 

2,502,497 

1,718,882 

547,600 

392,002 

Subordinated long-term debt and perpetual capital notes 

2,130,924 

1,401,543 

— 

— 

Shareholders’ Equity 





Cumulative preferred stock 

556,425 

456,925 

— 

— 

Common stock and surplus, net of treasury shares 

708,642 

708,530 

902,490 

907,373 

Retained earnings - - 

998,362 

832,140 

229,257 

192,171 

Total shareholders’ equity - 

2^63,429 

1.997,595 

1,131 J47 

1,099,544 

Total liabilities and shareholders' equity 

$37,146,388 

$3 1,220.805 

$10,351,859 

S 9,066,960 

Book value per share — - 

32.71 

29.60 

63.92 

61.77 

\j3icnt portfolio assets in custody — ... .... 



3,056,873 

2,212,656^/ 

Summary of Results 

Net income, for the year ended - — 

5 258JJ83 - 

S 227,360 

S ‘•2,466 

S 84,475 \ 

Net income per common share 

S 4.42 

$ 3.95 

$ 5.22 

% 4.75 

^ Average common shares outstanding 

52,204 

51,852 

17,709 

17,799 J 


Republic New York Corporation Safra Republic Holdings S.A. 

Fifth Avenue at 40rh Street 32, boulevard Royal 

New York, New York 10018 2449 Luxembourg 

Banking Locattpru 

Geneva, Gibraltar, Guernsey, I-orulon, Lugano, Luxembourg, Milan. Monte Carlo, Paris, Zurich. Beverly Hills Cayman Islands, Los Angeles, 
Mexico City, Miami, Montreal, Nassau, New York, Buenos Aires, Caracas, Montevideo, Puma del Mate, 

Rio de Janeiro, Santiago, Beirut. Beijing, Hung Kong, Jakarta, Singapore, Taipei, Tokyo 

The above statements of condition represent the consolidated accounts of Republic New York 
Corporation and its wholly owned subsidiaries and Safra Republic Holdings S.A. and its wholly 
owned subsidiaries. RepublicNew York Corporation owns 48.9% of Safra Republic Holdings S. A., 

which is accounted for by the equity merhod. 

On a fully consolidated basis, total assets exceed US$ 46 billion and total capital, including minority 
interest and subordinated debt, exceeds US$ 4.9 billion. 


Questcorp 

■ cr cc'^tep .-C j: ch* lc*cs: pr:; 



An eight year track record of successful 
forex forecasting dally. 
Commentaries, forecasts, recommendations 
& charts from London and New York. 
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Arnotts looks at Rand g° ld 
buy-back scheme back into 


Merchant bankers flock to R orn ® 


Plans to privatise Italy’s state sector are starting to 


take shape, writes Haig Simonian 


to prop shares the Mack 


By. Kevin Brown in Sydney 

ARNOTTS. the Australian 
biscuit company, Is consider- 
ing a share buy-back scheme to 
support the share price after 
the closure on Thursday of a 
takeover offer fay Campbell 
Soup, the US food group. 

Arnotts said the scheme had 
been suggested by Schroders 
Australia, the merchant bank 
which is advising the board. 
The- buy-back would apply to 
up to 10 per cent of the stock. 

‘ However, Mr David Johnson. 
Campbell managing director, 
said the scheme was H a trans- 
parent ruse bora of panic”. Mr 
‘Johnson said Campbell would 
use its shareholding to block 
the scheme. 

- '“Campbell clearly has the 
power to block the buy-back. 
Make no mistake, we wouid 
use that power," he said. 

Arnotts' shares have consis- 
tently traded above Campbell’s 
offer price of A$9.50, but ana- 
lysts have suggested they 
could fall as low as A$7 
(USS4.80) after the offer closes. 


Schroders is believed to. have 
suggested that the buy-back 
scheme might persuade institu- 
tional shareholders to reject 
Campbell's offer by providing 
an alternative buyer for part of 
their holdings.' 

Mr Paul Binstead, a Schro- 
ders director, said Campbell 
had agreed to the inclusion of 
buy-back provisions in 
Arnotts' articles of association 
in 1990. However, Mr. Binstead 
said no decision on whether to 
proceed with the buy-back 
would be made until after the 
offer expires. 

Campbell has lifted Us stake 
in Arnotts to 34.L per cent 
from 33 per cent since launch- 
ing the hid. However, Campbell 
needs 85.1 per cent. of the 
shares to control the board 
because of a 1985 shareholding 
agreement 

Mr Bill Purdy. Arnotts* 
chairman, said he was confi- 
dent that Campbell bad "no 
chance” of acquiring control | 
because small shareholders 
and members of the Arnott 
family were reluctant to sell 


Pioneer Electronic buys 
66 % of French sales group 


PIONEER Electronic of Japan 
has purchased a 66 per cent 
.Stake in Musique Diffusion 
Francaise (MDF) of France, for- 
.merly a sales distributor of Pio- 
neer in France, AP-DJ reports 
from Tokyo. 

The French company, which 
will change its name to Pio- 
neer Setton, is located In the 
suburbs of Paris. 

Pioneer has been selling its 
products, including audio and 
video goods, in the market 


through MDF since 1973. 

Pioneer did not reveal the 
cost of its purchase. The 
remaining 34 per cent stake is 
held by Mr J.J. Setton. chair- 
man of the. new company and 
formerly the owner of MDF. 

Pioneer has also acquired the 
30 per cent it didn't own in a 
joint audio products venture 
with MDF, making the com- 
pany, Pioneer Electronics 
France a wholly-owned subsid- 
iary of Pioneer. 


W Australia banks to merge 


THE STATE government of 
Western Australia has pro- 
posed a merger of state-owned 
R&I Bank of Western Austra- 
lia with Challenge Bank, a 
small commercial bank based 
in the state, AP-DJ reports 
from Perth. 


R&I Bank said the proposal 
had “attractions” but it would 
prefer to wait until late 1994. 
after it expected to improve its 
financial performance. 

R&I Rank has total assets of 
A$99bn (US$8.8bn.) Assets at 
Challenge total AS3.4bn. . 


By Philip Gawith 
in Johannesburg 

A TURNROUND into profit at 
the Harmony gold mine helped 
Randgold, the gold arm of the 
Barlow Rand group, to record 
a R6.7m ( 92 . 2 m) after-tax 
profit during the December 
quarter compared to a R6.5m 
loss in the previous quarter. 

Harmony's performance, 
achieved with special govern- 
ment dispensation to blast on 
Sundays, and to blast more 

than once in 24 hours, could 

well be instrumental in has- 
tening reform of restrictive 
laws which hamper productiv- 
ity in the gold mining indus- 
try. A number of other mar- 
ginal mines have recently 
sought similar exemptions 
from the government 
Harmony itself made an 
after-tax profit daring the 
quarter of R8.5m compared 
with a R5.7m loss the previous 
quarter. Mr John Turner, 
chairman of Harmony, said 
permission to blast on Sun- 
days, granted in September, 
half diminished the risk of clo- 
sure. 

He added that the mine was 
not yet oat of the woods and 
would have to maintain cur- 
rent levels of grade and pro- 
duction to stay profitable. This 
required continuing Sunday 
operations. The exemption 
granted in this respect is to be 
reviewed in March. 

During the December qnar- 
ter. Harmony produced an 
extra 5631% of gold, out of a 
total production of 5,305kg. 
This contributed an extra 
R13.2m working profit to the 
mine's results. 

Harmony, with a 14,600 
workforce, is the largest mar- 
ginal mine in the industry. Its 
closure would have serious 
implications for the nearby 
Free State town of Vir ginia. 

Elsewhere in the group, Dur- 
ban Deep had a steady quarter 
with after-tax profits of 
R963.000, against Rim. 
Increased production and 
lower costs helped Blyvoo- 
ruitzicht lift taxed profit to 
R4.3m from Rl-5m. 

Losses at ERPM rose to R7m 
from R3.4m with production to 
1,539kg from 1,685kg. 


T HE world’s investment 
bankers are flooding to 
Rome as plans to privat- 
ise many of the companies 
within Italy’s overblown state 
sector take shape. 

Their enthusiasm Is under- 
standable. The government 
hopes to raise L27,000bn 
($18.5bn) in the next three 
years through asset sales, 
while IRf, the state holding 
company, is budgeting on a 
further L24,0Q0bn as a means 
of reducing borrowings run- 
ning close to L70,000bn. 

All this is music to the ears 
of the world's merchant bank- 
ers: and the Italian treasury 
headed by Mr Piero Barucd, 
the treasury minister, is their 
first port of call . 

Since the new Amato govern- 
ment took office in June, the 
treasury has become the cru- 
cial force in the privatisation 
process. Political placemen in 
state-owned companies have 
been largely replaced by senior 
treasury officials, while the 
six-man committee of senior 
bankers and economists 
looking into privatisation 
reports directly to Mr Barucci. 

Although privatisation is 
still In its infanc y, the competi- 
tion among bankers has 
already revealed some winners 
and losers. Most prominent 
among the latter are the Italian 
houses. Italy’s merchant banks 
often present themselves as 
equal to big London and New 
York rivals when it comes to 
domestic business. So far they 
look to have been left out in 
the cold. 

Mediobanca, Italy's leading 
merchant bank, and Istituto 
MobOiare Italiano, the public- 
sector financial services group, 
have been given a broad man- 
date to advise the treasury. 


BANG & OLUFSEN, the 
Danish audio and video equip- 
ment maker, made a DKr67m 
(S 10 -9m) pre-tax loss for the six 
months to November, against a 
profit of DKr2m last time, 
writes Hilary Barnes in Copen- 
hagen. Sales fell from 
DKrl.l6bn to DKrl.06bn. 

Last month, the group 
announced 400 redundancies 
and a reorganisation of its 
European sales organisation. 
Charges for changes in the 
sales network and the lower 
turnover were blamed for 


But IML which has been asked 
by the ENT state holding com- 
pany to advise on selling its 
Nuovo Pignone engineering 
subsidiary, is the only, domes- 
tic bank so Ear to have been 
given a sizeable specific man- 
date. 

The absence of Italian 
houses reflects their inexperi- 
ence in privatisation business. 
No Italian bank yet has the 
expertise to handle a major 
valuation based on compara- 
tive experience abroad. 

Competitive and political 

considerations also contribute. 

Italian banks needing corpo- 
rate finance advisers have tra- 
ditionally looked abroad to 
avoid revealing confidential 
information to domestic rivals. 
In other cases, the choice of a 
prestigious international bank 
has stemmed from political 
concerns to underline the job 
Is being done fairly and with- 
out party political pressure. 

British merchant banks have 
emerged well so far. S.G. War- 
burg has won plaudits for valu- 
ing IML. in which the govern- 
ment Is trying to sell its 50 per 
cent stake. Barings is valuing 
the big INA Insurance group, 
while Kleinwort Benson last 
year valued the treasury’s 
share in the Crediop long-term 
lending bank. 

Some US houses have also 
prospered. IRJ chose Merrill 
Lynch to recommend strate- 
gies, and find buyers, for its 57 
per cent stake in Credito Itali- 
ano, Italy’s sixth-biggest bank. 
Lehman Brothers Is starting to 
see the rewards for months of 
painstaking work for Fin- 
meccanica and Stet, ffiTs engi- 
neering and telecommunica- 
tions subsidiaries. Though not 
yet privatisation candidates, 
both are poised for substantial 



Piero Barucci: overseeing 

Italy's privatisation plans 

restructuring prior to a reduc- 
tion in the state’s sharehold- 
ing. 

Goldman Sachs, Swiss Bank 
Corporation, Paribas and Laz- 
ards are still locked in the 
seemingly interminable task of 
advising ENI on the flotation 
of its Agip and Snam subsid- 
iaries. The timing - the deal 
was initially to have been com- 
pleted by the end of last year 
— ha< suffered from fr-hnngna 
in government policy between 
floating the subsidiaries or ENI 
itself. 

But the clear winner so far 
has been Wasserstein Perella, 
the US investment bank- 
formed by former First Boston 
employees. In spite of its rela- 
tively small size and youth 
compared with its rivals, it has 
already won a disproportion- 
ally large slice of business.' * 

Wasserstein Perella's biggest 
prize has been in advising IRI : 
on restructuring its SMS food, 
retailing gnrf ratwing subsid- 
iary. After blueprinting the 
break-up, it has now been ’ 


charged with finding buyers 
for the various operations on 

- the block. 

. Earlier, it advised SME on 

■ disposing of some smaller joint 
ventures. And it has estab- 
lished a strong rapport with 
Finmeccanica, whose Esaote 
Bioznedica subsidiary it is now 
trying to sell. - 

Wasserstein Perella’s success 
-has created ill-feelings among 
its rivals, particularly hanks 
•■-which have both commercial 

■ and investment hawking rela- 
tionships with the state hold- 
ing companies. "We are one of 
the biggest foreign lenders to 
IRI, which borrows at highly 
competitive rates," says one 
leading Europ ean bank repre- 

• sentative. “But so far we 
haven't had any advisory busi- 

- ness, in spite of submitting 
various interesting and com- 

’ petitive proposals.” 

Wasserstein Perella's man- 
dates have triggered allega- 
tions, so Ear only in private, 

, that it has benefited from prlvi- 
: leged contacts with the Amato 
government 

‘ In April 1991, Wasserstein 
appointed Mr Franco Reviglio, 
a prominent university profes- 
sor and former ENI chairman, 
as an Italy-based “senior inter- 
national adviser”. When the 
new government took office, 
Mr Reviglio became budget 
minister, putting him in one of 
the three key ministries con- 
cerned with privatisation. 

Wasserstein Perella asserts 
Mr Reviglio terminated his 
-contract on election as a 
Socialist party senator in the 
April 1992 polls. “That was 
months before he even knew 
would be made a minister,” 
-says a banker. Since then, pro- 
fessional contacts with the 
Hank are said to have wholly 


COMPANY NEWS IN BRIEF 


the poor first-half result 
The group said December 
sales were satisfactory, and 
forecast a break-even result for 
the current half year. 

■ Illin ois Tool Works (TFW), 
the US engineering group, has 
extended its AS94m (USS64.8m) 
takeover offer for Siddons 
Ramset, the Australian hard- 
ware and fasteners gronp. 
until February 16. writes 


K evin Brown In Sydney. - 
ITW, which has bid A$2 a 
share for Siiliinns through an : 
Australian subsidiary, said- it 
harf extended the hid to allow 
financial institutions more ' 
time to accept ; - > 
Pacific BBA, a subsidiary of 1 
BBA, the UK toolmaker, effec- 
tively abandoned a rival bid for - 
Siddons earlier this month', by 
announcing that its A$88m ■ 
offer would not be increased 'or ’ 


extended beyond the deadline 
of January 27. 

■ Brierley Investments, the 
New Zealand investment 
group, has unwound a joint 
venture with Guinness Peat 
Group (GPG), the UK invest- 
ment company, set up to 
acquire Australian Consoli- 
dated Investments (Acil). 

Mr Paul Collins, chief execu- 
tive, said Brierley had acquired 


stopped, but some competitors 
view the bank’s recent suc- 
cesses with disquiet 
It takes more, however, than 
a senior Italian figurehead to 
win mandates. The presence of 
Mr Romano Prodl a former IRI 
rt ^irman, as adviser to Gold- 
man Sachs, a top Wall Street 
name, has not won it any IRI 
privatisation business so for. 

Indeed, some bankers sug- 
gest having a heavyweight Ital- 
ian official on the letterhead 
can be a positive disadvantage. 
Though potentially useful as 
an intermediary thanks to 
privileged friendships or party 

political contacts, "their back- 
grounds can often close as 
many doors as they open", 
says one banker. 

“You must remember the 
It alian system is based on con- 
sensus. It only takes one veto 
to block a mandate,” says a 
sp^vinr official at one state bold- 
ing company. “In Kaly, ft's 
probably more important to 
have few enemies than lots of 
friends." 

But personal factors do 
count up to a point Wasser- 
stein Perella's success is partly 
based on the relationships 
established when Wasserstein 
o fficials were still working for 
First Boston. The latter 
advised Finmeccanica on cru- 
cial deals such as the sale of 
Alfa Romeo and the acquisi- 
tion or Bailey Controls in the 
US. They also worked for SME 
on other transactions. 

“That created a firm bond for 
winning future mandates', 
notes one HU executive. The 
risk for a relatively small 
house like Wasserstein Perella 
is to ensure customer relation- 
ships rest on more than one 
individual to avoid disruption 
should key staff jump ship. 


GPG's half-share in Rossington 
Investments, the joint venture 
vehicle owning 96 per cent of 
AciL 

Rossington bought Adi far 
A$131m (US$90 .3m) in May last 
year after a takeover battle 
orchestrated by Sir Ron Brier- 
ley, the New Zealand entrepre- 
neur, who is chairman of GPG 
and a director of Brierley. 

Adi recently sold its main 
asset. National Brewing Hold- 
ings, one of Australia's two 
main brewers, to Lion Nathan, 
the New Zealand brewer. 


Scudder, Stevens & Clark, Inc 


We are pleased to announce the following appointments 
effective January 1, 1993: 


Andre w F. Economos Viswana th Khaitan 

Da vid H Glen Thomas M. Poor 

Gary P. Johnson G. West Saltonstall 

Edmund J. Thimme, Jr. 


Elizabeth J. Allan 
Thomas Bresla wski 
JayBresnehan 
Peter Chin 
Janet E. Curneen 
Joseph Ferris 
Christopher L. Gootkind 
Adam M. Greshin 
Raymond H. Hamel 
John A. Lundin 
Steven M. Meltzer 


Michael J. Nesspor 
Jeremy LRagus 
Kimberly A Raynor 
Dixie J. Ruud 
Isabel M. Saltzman 
John L. Schaefer 
Sumio Shimoyama 
Trond Skramstad 
Jack W. Smock , Jr. 
Peter A Taylor 
Christopher L Wilson 

SCUDDER 


FT GUIDE TO WORLD CURRENCIES 


The table below gives the latest available rates of exchange (rounded) against four key currencies on Monday. January 25. 1993 . In some cases the rate Is nominal. Market rates are the average of buying and selling 
rates except where they are shown to be otherwise. In some cases market rates hate been. calculated from those of foreign currencies to which they are tied. 


US S D-MARK YEN COUNTRY 

a ion 


YEN COUNTRY 

ociom 


US S D-MARK 



Bahamas (Bahamas) 

Bahrain (Dinar) 

Balearic Is (Sc Peseta) 


Boston, Chicago, Cincinnati. Los .4 ngclcs, New York. Philadelphia. 
Portland (ORl San Francisco and West Palm Beach 
Wholly Owned Subsidiaries: London, Tokyo and Toronto 


Bermuda (BentwdUnS) 
Bhutan (NguHnunl 
Bolivia l Boliviano! 

Sotttma CROW 

Brail I I Cruzeiro) 

Brunei (Brunei S) 

Bulgaria ILev) 

BurflnoFaso (CFAFri 
Burma (Kyat) 

Burundi (BurwvJl Fr) 
Cambodia (Riel) 

Cameroon (CFA Fr) 

Canada (Canadians 
Canary Is (So Peseta) 

Cp. Verde (CV Escudo) 
Cayman Is (Cl SI 

Cent-Afr. Rep (CFA Fr) 
Chad (CFA Fri 

Chile (Chilean Peso' 
China (ReomlnW Yuan) 
Colombia (Col Peso) 


Comoros (CFAFri 

Congo (Brazz) (CFAFri 

Costa Rica (Colon) 

Cdte d'Ivoire i CFAFri 

Croatia (Dinar! 

Cuba (Cuban Peso) 

Cyprus (Cyprus O 

Czech Hep. (Koruna) 

Denmark (Danhh Kronen 
Djibouti Rep (Dili Fr) 

Dominica (ECarrlbS) 
Dominican Rep (D Peso) 
Ecuador (Sucre) 

Egypt t Egyptian £J~ 

E (Salvador (Colon) 
Equat'l Guinea (CFAFri 
Estonia (Kroon) 

EUilooia (Ethiopian Birr) 
Falkland Is (Falk£) 
Faroe Is (Danish Kroner) 
FIR Is (Fill SI 

Finland (Markka) 
France (Frl 

Fr.Cty/AMea (CFAFri 
Fr. Guiana (Local Fri 

Fr. Pacific Is (CFPFri 
Gabon (CFAFri 


1.5595 
05840 
17350 
59 8955 
3.10 
50.50 
3.083 
415.00 
1.5595 
44.6985 
6.3279 
3.499 
Z3Z68J5 
2.5585 
36536 

415.00 
9.8485 
366 82 

3063.0 
415 00 
19880 
17350 
116.60 

L31 

415.00 
415 00 
591.26 
B. 7924 

1260.04 
0 87710 
760.45m 
415.00 
415 00 
212.93 

415.00 
1373.61 

1.17 
0 74 
44 124c 
4255t 
9.43 

274.00 
4.162 

20.0395 
2867.190 
2851 77a 
50950 
13.49 
415 00 
19 8960 
7.6304 
1.00 
943 
2.4610 
8.2080 
8.30 
415 00 
8 JO 

149.00 
415 00 


1 

0.3744 

U1.125 

38.4068 

1.9678 

32.3821 

1.9769 

266-111 

1 

28.662 
4.0576 
Z.2436 
14920 J 
1.6405 
23.4921 
266.111 
6J151 
236499 
1976.92 
266.111 
1.2747 
111.125 
74.7675 
0.84 
266J.ll 
266.111 
379.134 

5 6379 
807.977 

03624 
487 624 
266. Ill 
266.111 
136337 
266-111 
880.802 
0.7502 
0.4745 
28 2936 
27.2843 

6 0468 
175.697 

2.6663 
12.8499 
1838.53 
1828.64 
3.267 
8.6502 
266.111 
12.7579 
4.8928 
0.6412 
6.0468 
1378 
5-2632 
53222 
266 311 
5.3222 
95.5434 
266. Ill 



191.844 

1603.64 

215.865 

1.034 

90.143 

60.6601 

0.6814 

215.865 

213.865 
307.547 

43734 

655.417 

0.4562 

395.553 

215.866 
215.865 
110.757 
215365 

714.492 
0.6065 
0.3849 
22.9513 
22.1326 
4.905 
142.523 
2.1648 
10.4236 
1491.39 
1483-37 
2.6501 
70169 
215.865 
10349 
3.9689 
03201 
4.905 
1-2901 
4.2694 
4.3172 
215 865 
4.3172 

77.5032 

215.865 


(Drachma) 
an Ish Krone) 

<E CarrS) 

(Local Fr) 

CUSS) 

(QoetzaJ) 

(Fr) 

(Peso) 

(Guyaneses) 

Halt) (Goude) 18.498 

Honduras (Lempira) 9.095 

Hong Kong (HKJ) 12.0435 

Hungary (Forint) 128.95 

Iceland (Icelandic Krona) 97.00 

India (Indian Rupee) 44,6985 

Indonesia (Rupiah) 3176,725 

Iran (RliD 2285.0, 

99.95c 

Iraq (Iraqi Dinar) 03936 

Irish Rep (Punt) 

Israel (Shekel) 4.25 

Italy (Ural 2262.0 

Jamaica (Jamaican S) 37.46 

Japan (Yen) 192.25 

Jordan (Jordanian Dinar) 1Q595 

Kawa (Kenya ShllHtm) 55.57 

Kiribati (Australian S) 2.3140 

Korea North (Won) 3J14 

Korea Sooth (Won) 1216.05 

Kuwait (Kuwaiti Dinar) 0.4735 

Laos (New Kip) 1109.88 

Lebanon (Lebanese O 280230 

Lesotho (Maloti) 4.7620 

Liberia (LlberianS) 1.5595 

Libya (Libyan Dinar! 0.4464 

Liechtenstein CSwhsFr) 22500 

Luxembourg (Lax Fr) 5030 



Poland (Zloty) 

Portugal (Escudo) 

PuertoRtco (USB 

Qatar (Rlyal) 

Reunion ls.de la IF/Fr) 
Romania (Leu) 

Rwanda (Fri 

St Christopher (E C m SI 
Si Helena (£) 

SlLuda <E CarrS) 

St Pierre (French Fr) 
StVInceu (E CarrS) 

San Marino (Italian Ura) 
SaoTome (Dobra) 

Saudi Arabia (Rlyal) 


Seychelles (Rupee) 

Sierra Leone (Leone) 

(Kanina) 

Shwenta (Tolar) 

Solomon Is (SI 

Somali Rep (Shilling) 

South Africa (Rand) 

SW'" „ iPetrta) 

Spanish Ports In 
N Africa CSp Peseta) 

SHLanka (topee) 

SudaaRep (Dinar) 

Surinam (Guilder) 

Swaziland (Lilangeni) 


(Pataca) 
(MG Fr) 
(Port Escudo) 
(Kwacha) 
(RlooglU 


(CFAFri 
(Maltese fj 
(Local Fr> 
(Ouguiya) 
(Maor topee) 
d ex (can Peso) 
(Local Fr) 
(French Fr) 
(Tugrik) 
tE Carr SI 
(Dirham) 
(Met hall 



(Nor. Krone) 
(Rial Omani) 


6.6439 
4.03 
18.4595 
415.00 
0.5730 
8.30 
163.399 
28.35 
4.8330 
830 
830 
2312250) 
4.ZA2 
13 .6960 
4579.55 

4.7620 
2.3140 
71.88 
2.7575 
2.7593 
3.0090 
9 249 
415.00 
31.69 
10.41 
03964 


Sweden 

Switzerland 

Syria 

Taiwan 

Tanzania 

Thailand 

Togo Rep 

Tonga Is 
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(Frl 

to 

CS) 

(Shilling) 

(Baht) 

(CFAFri 

(PaAnga) 


Trinldad/Tohago ip 

Jimhla (Dinar) 

Turkey lUra) 

Turks & Caicos (USS) 
Tuvalu (Astral Ian SI 
Jtemta (New Shilling) 
U A E (Dirham) 

DojW Kingdom <Q 
UnUed States (US SI 
Uruguay (Pno) 

Vanuatu (Vatu) 

Vatican (u£) 

(Bolivar) 
Vietnam (0<mg) 

Virgin fS-BriUsh IDS 5) 
Virgin Is-US (US S> 
Western Samoa (Tala) 
(Wal) 

vS23i3' BOf L , 2 ,Mrt 

Yugoslavia (New Dinar) 
aineRep (Zaire) 

(Kwacha) 

Zimbabwe ($) 


225.55 
4.162 
1.00 
4.162 
830 
4.162 
2262.0 
369.96 
5.8395 
415.00 
8.07D5 
793.87 
23585 
44.124c 
4Z35t 
149.8985 
4.6225 
4038.73 
4.7620c 
_ 7.4545 b 
17330 

17330 
7 1 6725 
15.415 
2.7516 

iSSS 

323715 

39.60 
415.00 
23140 
6.5514 
1.4744 
13281.28 
13595 
2.3140 
2042.75 
5.7190 
. 1.00 

MR 

16139:50 

1-5595 

1-5595 

3.893 

25.4347 

0.7168 

U61.75 

4203541.0 

531.82 

•1-1873 


111.125 
45.9586 
9 8845 
1.7644 
3.0535 
7.0647 
14427 
20.7576 
253606 
3Z4.Z13 
253927 
266.111 
1.4838 
4.25 
0.9454 
851637 

1.4838 

1309.87 

3.667Z 

0.6412 

348432 

119.378 

1450.46 

79.8974 

10349.2 

1 

1 

2.4975 

163095 

0.4596 

744.95 

2695441 

34L02 

5.8911 


0.6358 
2.299 
3.3S43 
300.436 
91.9673 
1.697 
0.4077 
1.697 
3.3843 
1.697 
922324 
150.85 
2381 
lb9.215 
32907 
323.698 
1.0432 
17.9914 
17.3496 
61.1206 
1.8848 
1646.78 

1.9416 

3.0395 

70.6625 

70 6625 
29.2242 
6.2854 
1.1219 
1.9416 
44923 
0.9174 
13.1993 
16.1264 
206 161 
16.1467 
169.215 
0.9435 
2.6713 
0-6011 
5415.4 
0.6358 
0.9435 
832.926 
23319 
0.4077 
0.6358 
2215.61 
75.9102 
922324 
50.8053 
6580.84 
0.6358 
06358 
1.5881 
10 3709 
0-2922 
473.7 
1713982 
216.848 
3.746 


262.996 Jg. 
20.5961 W 
215365 
1.2036. 
3.4077 
0.7669 
690834 
0.8H1 
1.2036 
1062.55 
2.9747 
0-5Z01 
0.8111 
2826.42 
96.8374 
117639 . 

64.B114 
8395.06 
0-8111 
0.8111 
2.026 
13.23 
0.3728 
604-291 
2186497 
276.629 
4.7788 
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1 FIRST CITY BANCOfiPORATlON 
OFTEXAS, INC. 
US!1M,0M,000 
FLOATING RATE NOTES DUE 
JANUARY 1995 

in accordance with the provisions 
■of the Notes, notice is hereby given 
that the rate or interest for the three 
month period 26th January 1993 to 
26th April 1993 has been fixed at 
a rate of 6 '/<% per annum. Interest 
will therefore be payable at 
•US$131.25 per US$10,000 note on 
26th April 1993. 

ChbmkalBank 

’ Agent Bank 


U.S. $75,000,000 
SWEDBANK 
(Sparbankemas Bank) 
Subordinated Floating Rate 
Notes due 1997 

Notice is hereby gnat Dm fa M 
three months (merest Period bom 
January 26. 1903 U Apflf 26. 1993 
Die Notes will carry on Intoreet Rote of 
3*«*> pdf anwm. The Mere*! payable 
on the relevant interest payment 
date, April 25, 1963 wH bo U.S. 
SE228.Se and 0.8. S89-.Ce '■ reaped- 
dvely (or Noteo'M denommettow ot U S. 
$250,000 and US- 510.000. The um el 
US. 589.06 wW be payable per U.S. 
510.000 principal annum at Registered 
Notea. 

BYmGteeMsfattaBnUU. A 
Lndn, Ago! Baft Q 

January 26, 1993 - chase 


rV Nationwide 


£80,000,000 

Subordinated Floating Rate 
Notes due July 1998 
For the three months 2Ut Jan- 
uary. 1 993 w -In April, 1993 
the Notes will carry an interest 
rare o f 75'.% per annum with a 
coupon amount of GBP 191. 10 
per GBP 10,000 Nocc, payable 
on 21at April, L993. 
Nationwide Bull ding Society 

1 hapjKdiJ a Mai ■*. 4c 
8aUw Swan A* 

LauJon die Luenbmag Snick ExcJunjc. 


Fly JAL and earn a free 
ticket to Hawaii. 

Call your nearest JAL office for details of JAL Mileage Bank Europe. 





*1 
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INTERNATIONAL CAPITAL MARKETS 


Treasuries rise on hopes of tough approach to deficit 

Bv P»Mr.L C3 JL JL 


YwS oSd rwerson ln Now 

Sr ™ sis 

5 *««*h line 
on tackling tfag budget deficit. 

government 

bonds 


30^Ln dair ' the 

"w government bond was 
cent* a* 1 * 53, **“«« 7 - 2 » Per 
market, the two-year note was 

S* 1 ^ nrmer - U P m at 
l °0g. to yield 4.214 per com. 
rhe market opened higher as 

SI« St *h“ dealers B* their 

nrst chance to react to Sun- 
oay s comments by Mr Lloyd 
Bentsen. the new treasury sec- 
su egested that 
tne White House views cutting 
the deficit as a top priority. 

in particular. Treasury inves- 
tors welcomed his reference to 
the possible introduction of a 
broad-based energy tax that 
would be part of a plan to 
reduce the deficit by about 
$l45bn over the next four 
years. 

Until recently, the bond mar- 
kets have been concerned, not 


to say sceptical, about Pre*i- 
dent Bill Clinton's willingness 
to tackle the deficit issue at a 
time when he wants to 
increase economic growth 
through tax cuts and spending 
increases. Mr Bentsen’s 
remarks helped address some 
of those concems.- 

■ UK government bond prices 
fell in quiet trading ahead of 
tomorrow's auction of £2£bn of 
8'A per cent Treasury stock 
due 2007. The long end fell 
about V% point while the 
shorter end eased about A 
point. 

With all eyes on the auction, 
prices failed to respond to the 
day's data which economists 
said were broadly encouraging 
since they pointed to a further 
cut in interest rates. 

Lending by banks and build- 
ing societies (M4) rose a sea- 
sonally adjusted £0.2bn ln 
December, an Improvement on 
the November figure when 
lending fell by £0.6bn, but 
below market forecasts of a 
rise of £igbn. This suggested 
the private and corporate sec- 
tor s remained wary of accumu- 
lating new debts. 

The.Liffe March gilt future 
ended down at 100& in mod- 
erate volume of 18,816 lots. 

■GERMAN government bond 
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BENCHMARK GOVERNMENT BONDS 


Jan 25 Jan 22 mZ\ Jan 20 Jan 19 


* 0 ® 


Mgd’ tow’ 


■<UQ 


9170 

109X1 


93.99 

10926 


87.74 

9926 


9554 

11026 


8511 

97.15 


9455 9346 9328 

10669 10667 106.74 

jW lWBr n n i juMn S+cvflM WW». FUarf (ncoraot NH 
_<pr 1W393. Oa—mmu SaeurttM nigh nm eamoliaflen. 121 40 (Wins), low 4616 (SHITS) 
RMd N>Ml Ngh atnea comriMioir 11026 [161UB). tow 9043 (3/1/75) 

GILT EDGED ACTIVITY 


ten 22 


Jan 21 


Jan 18 



115.0 

1409 

1240 

116-2 

1150 

Mqi awnfi 

1223 

ji an 

1102 

1040 

94J 


* S£ aeMly IncBeaa maud 1S74 


prices fell on press reports that 
toe German pay talks had bro- 
ken down, which prompted 
profit-taking after the recent 
advance. As a result, the mar- 
ket Ignored the bcttcr-than-ex- 
pected MS data tor December, 
which showed an annualised 
rise of 8.8 per cent against fore- 
casts of more than 9 per cent, 

-The market was cautious 
ahead of today's bond la unch 
by the Treuhand privatisation 
agency. Dealers expect a 10- 
year issue in the region of 
DMlObn. 

The IAffe March bund con- 
tract traded just above the 
day's low of 92.66 in late trad- 
ing, compared with a day’s 
high of 93.01 and Friday's dose 
of 9257, in average volume of 
just over 44,610 lots. 

■ FRENCH government bond 
prices fell further than their 


German counterparts, as the 
market turned Us attention to 
the forthcoming legislative 
elections in March. 

Fading hopes of an interest 
rate cut, a slight firming of 
three-month funds and some 
concern that the Crane might 
come under renewed pressure 
prompted investors to take 
their profits. 

March futures lost over half 
a point to settle at their lowest 
level tor two weeks. The con- 
tract ended 54 basis points 
down at 11258 on good volume 
of 129552 lots. 

■ ECU bond prices slipped in 
the absence of a cut in French 
interest rates. The Matif Ecu 
futures contract fell from an 
opening of 11054 to a low of 
109.7D, and ended at 109.7& 

However, traders expect 
Thursday's auction of French 
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Red 

Dale 
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Change 

Yleto 

Wadi 

■90 

HMtfh 

•90 

AUSTRALIA 

10-000 

1 VQ 2 

107 9104 

» 0.084 

0.77 

885 

892 

BELGIUM 

8.750 

0802 

1072500 

-0250 

7^3 

701 

7.84 

CANADA ' 

8 500 

047Q2 

<020000 

- 

809 

80S 
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DENMARK 

9000 
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<007 
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government Ecu bonds to 
boost the market. The French 
treasury announced on Friday 
that it plans to auction EcuSOO 
to EcuTOOm of a new 10-year 
Ecu stock. This will be the first 
substantial issue of Ecu bonds 
since Denmark’s rejection of 
the Maastricht treaty in June 
last year which threw the Ecu 
bond market into confusion. 

France has been one of the 
most significant issuers of Ecu 
bonds but has not sold large 
amounts of Ecu bonds since 


April 1992. The return by the 
French to the Ecu bond market 
Is seen as an important show 
of confidence in the Ecu, deal- 
ers said. 

■ THE Swiss government bond 
market was enlivened by the 
government’s announcement 
of a maximum of SFrlbn of 514 
per cent bonds due 1998. Sub- 
scriptions close on Thursday 
and the issue price and final 
issue amount will be 
announced on Friday. 


Sweden to launch Y200bn, four-year Samurai deal 


By Tracy Corrigan 

SWEDEN plans to follow up its 
YlOObn Eurobond issue, 
launched 10 days ago, with a 

international 

BONDS 

Y200bn Samurai deal due to be 
announced in Japan today. The 
issue, arranged by Nomura 
Securities, will be the largest 
Samurai bond (foreign bond in 
the Japanese domestic bond 
market). 

The latest offering will bring 
Sweden's SKr230bn ($30bn) 
borrowing package announced 
last autumn close to 
completion. Only SKr25bn 
($3'5bn) remains to be raised, 
according to Ms Christine 
Holm Df the Swedish debt 
office. 

It is not clear whether the 
completion of the programme 


will signal the end of the 
recent spate of Swedish 
offerings in the international 
bond markets. The Swedish 
parliament lifted restrictions 
on foreign currency borrowing 
last year, due to the country's 
mounting funding needs. The 
split between foreign and 
domestic borrowing is now due 
to be re-emunined, but a final 
decision on the structure of 
Sweden's future borrowing is 
not likely to be decided until 
April. 

The four-year Samurai Issue 
will pay a coupon of 42 per 
cent, and is partly swapped, 
according to Ms Holm. The 
cost of funds is more 
competitive than for the recent 
Euroyen deal, despite the 
higher fees charged in the 
Samurai market 

The launch of the deal, so 
soon after the Euroyen 
offering, reflects strong 
demand for yen-denominated 


debt from Japanese Investors 
so far this year. Strong 
expectations of a further rate 
cut and negative views on the 
stock market, have fuelled 
domestic demand for bonds. 

The deal is expected to be 
placed with a broad base of 
Japanese investors, both 
institutional and retail 

Meanwhile, the National 
Bank of Hungary yesterday 
launched a Y40bn issue of 
five-year Samurai bonds, 
carrying a 6% per cent coupon. 
The deal was arranged by 
Dalwa Securities. 

The Asian Development 
Bank, which tapped the 
Euroyen market only last 
week, is also preparing to 
launch a Samurai bond 
offering, via Nomura 
Securities. A Y30bn issue of 
20-year Samurai Bonds is due 
to be launched in the next 
month or so. 

In the Eurolira bond market. 


NEW INTERNATIONAL BOND ISSUES 

Borrower 

US DOLLARS 

AN2 Banking Greupfaji 
GECC{t>)t 

Amount m. 

12S 

100 

Coupon % 

la) 

Ibl 

Price 

100 

99.75 

Maturity 
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Feb-2003 

Fees 

2S/10bp 
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Book runner 

UBS P&O Secunttes 

Kidder, Peabody Int 

FRENCH FRANCS 

Credit Commercial de France 

500 

zero 

41.78 

Nov 2003 

. 

CCF 

ITALIAN LIRA 

Swedish Export Credit 

15(»xi 

12 

101.7 

Feb. 1996 


Credito Itaiiano 

SWISS FRANCS 

Kyokuto Boetd Kalshafc^* 

23 

1.875 

too 

Feb. 1997 


Dalwa Sacs3k.(Swttz.) 

LUXEMBOURG FRANCS 
Republic ot Finland 

30n 

7.5 

102.5 

Mar. 1998 

il»ni 2 % 

CrMtt Europkon 

Final tarms and n on-callable unless stated. *Prfvate placement PWlth equity warrants. ^Floating rate note, a) Coupon pays 
3/Lzbp above 3-month Ubor. b) Coupon pays 25bp below 6 -momh Libor. Minimum coupon 5%, maximum 8 * 2 %. c) Final 
terms fixed on 28/1/98. 


Swedish Export Credit 
launched the first swapped 
issue since the lira was 
withdrawn from the exchange 
rate mechanism last 
September. Since then, the 
European Investment Bank, 
which has a natural 
requirement for lira, has been 
the only Issuer to tap the 
market 


The L15Qbn issue of five-year 
bonds, via Credito Itaiiano, 
proved to be attractive to 
investors, due to the 12 per 
cent coupon. 

The Italian bond market has 
rallied strongly due to 
expectations of falling interest 
rates and an easing of concern 
about the currency. 

However, a lack of swap 


opportunities is likely to limit 
further supply in the sector. 

• The Aal senior debt rating 
of the Halifax Building Society, 
placed under review for 
possible downgrade in 
December, has been confirmed 
by Moody’s, the US ratings 
agency, which cited the 
society's strong pre-provision 
profitability. 


Israel may lift 
privatisation with 
bond conversions 


By Hugh Camogy 
In Jerusalem and Tracy 
Corrigan hi London 

ISRAEL is considering making 
some government securities 
sold overseas convertible into 
equity under the state's indus- 
trial privatisation plans, the 
head of the Israel Bonds organ- 
isation said yesterday. 

Last year was a record for 
sales of Israel bonds, a long- 
standing source of borrowing 
for the state, mainly from the 
Jewish diaspora in the US. 
More than $L16bn was raised, 
compared with $990m in 1992. 

But the high price paid, as 
long-term interest rates lagged 
declines in short-term rates, 
and the prospective easing of 
Israel's external borrowing 
costs due to the granting of US 
loan guarantees has led the 
government to scale down its 
target for the sale of bonds 
through the organisation in 
1993 to Sihn. 

Meanwhile, Israel is keen to 
press ahead with its first bor- 
rowing under the $10bn loan 
guarantees programme pro- 
vided by the US government, 
according to the accountant- 
general’s office. 

Thirteen US banks are com- 
peting for the mandate to 
arrange the issue in the US 
bond market Morgan Stanley 
is acting as an adviser on the 
programme and so is excluded 
from the bidding process. The 
offering could total up to CZbn. 
which would cover a projected 
$2bn current account deficit 

The structure of the deal has 
not yet been decided, but the 
bonds could have a life of up to 
30 years, the maximum length 
of the US government guaran- 


tee. However, the positive yield 
curve could discourage the 
government from tapping the 
long end of the market where 
rates are higher. 

Mr Meir Rosen ne. president 
of the Development Corpora- 
tion for Israel, the Israel Bonds 
organisation, said in Jerusalem 
that the finance ministry was 
discussing a scheme under 
which bonds could be 
exchanged for shares in gov- 
ernment companies being pri- 
vatised as a new way of chan- 
nelling the investments being 
made in bonds. 

He also said he was shifting 
the emphasis in bonds market- 
ing towards cheaper 15-year 
current income bonds. These 
carry a 4 per cent annual inter- 
est payment and are consid- 
ered the classic “soft" instru- 
ment for attracting investment 
from Jewish communities. Last 
year, they accounted for only 8 
per cent of all sales. 

Half the total - 5584m - 
was raised via a variable rate 
bond carrying interest of 7.5 
per cent until it was with- 
drawn in July. Mr Rosenne 
said he wanted to increase 
sales of the lower interest 
bonds to 20 per cent of the 
total. "That would put us in 
much better shape," he said. 

The government originally 
set a target of $1.5bn tor 1992. 
believing a flood of immigra- 
tion from the former Soviet 
Union would lead to balance of 
payments problems. But a 
slowdown in immigration rates 
and the granting of the US 
loan guarantees quickly 
changed the picture, making 
the bonds programme appear 
excessively expensive. 


Belfox to trade new contracts 


THE BELGIAN Futures and 
Options Exchange (Belfox) is to 
begin trading op tions on GIB, 
the large retailer, and 
Generate Bank, Belgian's big- 
gest bank, Reuter reports from 
Brussels. 

Belfox said a third contract 
on the Bel-20 stock market 
index would be listed shortly 
after the release of the two lat- 


est contracts. Gene rale Bank Is 
replacing Belgium's number 
one holding company Ste Gen- 
erate de Belgique as an option 
contract. 

A spokesman said Belfox 
was negotiating with several 
brokers - including foreign 
companies - to become mar- 
ket maker in the new con- 
tracts. 
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TRADITIONAL OPTIONS 


• First Dealings Jan. 25 

• Last Dealings Feb. 12 

• last Declarations May 8 

• For settlement May 17 

3-imnth call rata Indications are 
shown In Saturday editions. 

Calls in Anglia Secured Homes, 


ASDA, Barra tt Devs^ Britton, D.C. 
Cook, Dobson Park, Enterprise 
Computer, G.M. Firth, Lament, 
Mid-States, MTTM, PKtancrfefl and 
Trio. Puls in Automated Security, 
Evans Hldgs. and Shanks & 
UcEwsn. 


FT-SE ACTUARIES INDICES 

The FT-SB 100 , FT-SB MU SO and PT-SE Actuaries 830 Indices and the FT-SE 
Actuaries Industry Baskets are calculated by The International Stock Exchange 
of the United Kingdom and Republic of Ireland Limited. * The International 
Stock Ex c hange of the United Kingdom and Republic of Ireland Limited 1993. AD 
rights reserred- 

Tbe PT-Actuarles All-Share Index la calculated by The Financial Times Lim- 
ited in conjunction with the Institute or Actuaries and the Faculty of Actuaries, 
o Hie Financial Times Limited 1933. AD rights reserved. 

The FT-SB 100, FT-SE Mid 250 and FT-SE Actuaries 350 tndtcea, the FT-SE 
Actuaries Industry Boskets and Uu FT-Actuaries AD-Share Index are members of 
the PT-SE Actuaries Share Indices series which are calculated In accordance 
with a standard set of ground rules established by The Financial Times Limited 
and London Stock Exchange In conjunction with the Institute of Actuaries and 
the Faculty of Actuaries. 

“FT-SE" and “Footsie* art joint trade marks and service marks of the London 
Stock Exchange and The Financial Times Limited. 
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COMPANY NEWSi UK 


Surveys show that equities expected to remain stable or rise 


Minorco’s 


Institutions’ confidence rises 


By Norma Cohen, 
Investments Correspondent 


INSTITUTIONAL investors are 
expressing overwhelming con* 
fldence in the stock market, 
according to two surveys pub- 
lished yesterday. 

Godwins, the actuarial con- 
sulting company, in its 
monthly survey of investment 
attitudes, has found that 98 per 
cent of investment managers 
surveyed expected UK equities 
to either remain stable or 
rise during the next 12 
months. 

Minet Consultancy, the inde- 
pendent financial advisers, 
found that its own Investor 
Confidence index at the end of 
December 1992 was the highest 


since the Index was first com- 
piled in December 1987. 

The index had surged 60 per 
cent to a peak of 152.5 from the 
previous figure of 95.1 at the 
end or September. 

The Minet index is compiled 
from an analysis of the liquid- 
ity positions of 12 large life 
insurance and pension fund 
managers. 

The average cash holding of 
the firms surveyed fell to 2J6 
per cent at the end of Decem- 
ber. compared with 4.74 per 
cent three months earlier. The 
range of cash holdings, not 
including those who normally 
hold very little cash, ranged 
from 0.9 per cent at Abbey Life 
to Legal & General's 5.8 per 
cent 


Mr Ian Chalmers of Minet, 
who compiles the index, said 
that while institutions had 
been responsible for driving up 
the market, their present low 
liquidity levels meant that 
future gains in stock prices 
were likely to have to come 
from private investors. 

One source of fresh funds 
into the stock market could be 
the equity investment products 
with capital protection features 
now being marketed aggres- 
sively by building societies to 
their own depositors, Mr Chal- 
mers said. 

The Godwins “Cityscope” 
survey found that overall, 
institutions were Car more opti- 
mistic about the economy's 
prospects over the next 12 


months than they were even a 
month ago. 

Two-thirds of those surveyed 
said they expected conditions 
to improve, up from 44 per cent 
in December, while 85 per cent 
said they expected the pros- 
pects for corporate earnings to 
improve over the next year, up 
from 71 per cent. 

In foreign markets, UK insti- 
tutions were showing less con- 
fidence in the US stock mar- 
kets, with 74 per cent of those 
surveyed expecting a rise from 
present levels. In December the 
figure had been 85 per cent 
But Europe was looking more 
attractive with 82 per cent of 
those surveyed expecting equi- 
ties prices to rise, compared 
with 70 per cent 


stance may 
hinder JCI 


Excalibur shares fall as 
first half loss revealed 


plans 


By Peggy Hollinger 
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£1.5m buy 


Waterglade cuts debt to Bank 
of America with asset sale 


By Matthew Curtin 


By Richard Gouriay 


SANDERSON Murray & Elder, 
the north-of-England motor 
distributor, is to buy a £l.47m 
site in Manchester to house its 
two Ford dealerships In the 
city, and sell Its small Lancas- 
ter Rover dealership. 

SME said yesterday the sale 
of the Lancaster dealership, 
was “In line wttb SME's strat- 
egy of concentrating on build- 
ing a group of larger volume 
dealerships”. 

It was bougbt as part of the 
package of thee dealerships 
acquired from Avis In 1990, 
when entrepreneur Tony 
returned to the motor trade 
and took SME out of textiles. 

SME said in September that 
its Manchester dealerships, 
bonght for £2m in 1991, had 
not performed well in the six 
months to June 30, contribut- 
ing to a fall in interim pre-tax 
profits from £765,000 to 
£633,000. in spite of higher 
turnover of £51.1m (£27.5m). 

Ms Del Barra tt, of house bro- 
kers Albert E Sharp, said the 
Manchester sites were poorly 
located and equipped, and the 
move would enable SME to 
reduce overheads and improve 
the truck and car dealerships' 
performance. She forecast 1992 
profits of £ 1.35m (21.55m), ris- 
ing to £1.75m this year. 

SME said the Manchester 
deal was conditional on the 
group achieving the £900,000 
sale of its Rover dealership to 
Coltread . 


WATERGLADE International 
Holdings has agreed a financial 
restructuring that involves 
Bank of America, its largest 
bank, t akin g control of the 
property company's biggest 
asset. 

In return for Waterglade' s 
shopping complex in Havant, 
Hampshire, which has a book 
value of £16-2m, Bank of Amer- 
ica has extinguished all but 
£1.7m of debt. This balance will 
be paid over a two-year period. 

Mr David Cunningham, 
chairman, said the deal was 
crucial to the rescue. The com- 


pany “was heading for the ice- 
berg and now there is a good 
chance it can be stabilised,” he 
said. 

As a result of the deal, the 
group’s debt falls from £4L49m 
to £25.3m. 

Net assets at the last balance 
sheet date were £3Jm and the 
group yesterday reported an 
attributable loss of £765.000 in 
the six months to September 
30. 

Mr Cunningham said the full 
market value was not wholly 
reflected in the books as all the 
properties had been moved 
into current assets and were 
held at cost 


Waterglade will now embark 
upon a capital reorganisation. 

The chairman said debts 
with some other banks are still 
to be tidied up. The company 
would then provide a platform 
for the building of stakes in 
other property companies that 
are in difficulty. 

Waterglade's remaining 
assets include property In Lon- 
don and Wales with a book 
value of £27m and rent role 
currently at £l-9m. 

The interim pre-tax deficit 
was £954,000, compared with 
£3«33m in 1991, and the loss per 
share worked through at 5.9p 
(12.6p). 


Principality improves to £17m 


PLANS BY Johannesburg 
Consolidated Investment, the 
South African mining com- 
pany, to buy a 29 .9 per cent 
stake in Johnson Matthey, the 
precious metals group, may 
not go unchallenged. 

Charter Consolidated, the 
UK Industrial conglomerate, 

owns a 38.4 per cent stake 
worth about £35 Om in Johnson 
Matthey. It has been discuss- 
ing selling to JCI a 29.9 per 

cent stake to avoid triggering 
a ftdl bid for JM, and would 
have sold the rest oflts shares 
in the market 

However, Minorco, the Euro- 
pean-based investment arm of 
Anglo-American which holds a 
36 per cent stake in Charter, 
yesterday pointed out that any 
such transaction would 
require the approval of Char- 
ter shareholders- 

Minorco said it had sup- 
ported Charter's plans to seek 
ways of realising its invest- 
ment in JM, but would exam- 
ine any proposals put to it by 
Charter to ensure that any dis- 
posal was in the best interests 
of all shareholders. 

Analysts took that as sug- 
gesting that Minorco would 
want Charter to obtain the 
best price for its JM stake, 
regardless of whether the sale 
led to a takeover bid. JCI 
would be acceptable to JM 
because it is thought to have 
no intention of bidding for the 
entire company. 

If the sale of the JM shares 
does go ahead. Charter could 


EXCALIBUR shares tumbled 
19 per cent to 8ftp as the jewel- 
lery and engineering company 
revealed interim losses at tne 
midway stage and halved the 
interim dividend to 0.2p- 

The pre-tax loss for the six 
months to October 31 was 
£183.000. against a profit of 
£905,000 last time. Sales fell 8 
per cent to £30J3m- 

Analysts, surprised by the 
extent of the reversal at the 
operating level from £3.1m to 
£654,000, reduced forecasts for 
the full year from less than 
£2m pre-tax to break-even. 

Mr Michael Griffiths, chair- 
man, said he had been disap- 
pointed by the effect of a 
decline in jewellery on the 
other businesses. “With the 
exception of jewellery ... our 
businesses were within £8,000 
of budget," he said. 

The jewellery division, oper- 
ating in a market which Excal- 
ibur estimates has declined by 
60 per cent in two years, suf- 
fered operating losses of more 
than £lm, against a small 
profit last year. Margins had 
fallen by about 50 per cent in 
the face of severe price-cutting 
and stock-dumping by competi- 


tors. 

Action had been taken to 
stem losses, and about 37 per 
cent of the 100-strong work- 
force had been made redun- 
dant, Mr Griffiths said. How- 
ever, the division was unlikely 
to return to profit in the full 
year. Mr Griffiths said retailers 
were likely to remain cautious, 
even when economic recovery 
began. 

The giftware operation was 
also adversely affected by the 
downturn in consumer spend- 
ing. Profits were significantly 
down on the previous year. 

The engineering division 
offered a slightly better return 
with a small increase in operat- 
ing profits from aerospace. 
Industrial products experi- 
enced mixed fortunes, with the 
off-road vehicle business con- 
tinuing to incur losses. 

Mr Griffiths said engineering 
order books were about the 
same, if not slightly better. Yet 
margins continued to be under 
pressure- 

interest charges were 23 per 
cent lower at £837,000. How- 
ever, gearing at 83 per cent 
was higher than last year's 69 
per cent following the £600,000 
purchase of a s mall business to 
add to the industrial product 


• COMMENT 

With any other company inves- 
tor* might well be preparing 
for the worst However. Excali- 
bur appears to have secured its 
future with the recent debt 
restructuring to provide 
long-term finance. Add to that 
the purchase of shares by all 
directors over the course of the 
past year, and Excalibur might 
not be so easy to write off. The 
betting appears to be on some- 
thing significant to release 
value in what Is seen to be a 
respected engineering com- 
pany: perhaps the sale of the 
giftware division- This would 
allow swingeing rationalisation 
of the jewellery operation and 
improve the debt position. 
When this happens, It might be 
worth taking a closer look at 
Excalibur. The value seems to 
be there, but it might be a bit 
too early to bet on it. 


Lionheart buys Devon 
woodworking business 


Allied-Lyons 
in Indian joint 


By Ian Hamilton Fazey, 
Northern Correspondent 


use the proceeds to repurchase 
Minorco’s stake in the com- 


By John Gapper, 
Banking Correspondent 


THE PROSPECT of building 
societies maintaining profit- 
ability despite the depressed 
housing market was reinforced 
yesterday as the Principality 
Building Society announced a 
13 per cent rise in annual pre- 
tax profits from £15. lm to 
£17m. 

The Principality, the 24th 
largest society by asset size, is 
the first to announce profits 
for the year ending December 
31 1992. Its pre-tax outcome 
was helped by bad debt provi- 
sions being held at £l.6m, 
against £L5m in 1991. 

Mr John Mitchell, chief exec- 


utive, said the low bad debt 
charge on a mortgage book of 
£890.6m (£823. lm) reflected the 
fact that the society assessed 
lending risk centrally rather 
than through its 49 branches. 

Mr Mitchell said the result 
was due to prudent manage- 
ment. It did not simply have a 
better bad debt record because 
it carries out little lending in 
the depressed housing market 
of south-east England. 

Peter Alan, the society's 
estate agent subsidiary, 
recorded a profit for the second 
year running. The number of 
the society’s borrowers in 
arrears fell by 14 per cent, 
while repossessed properties 
fell by 15 per cent 


The society’s profit after tax 
as a percentage of total assets 
rose slightly to L07 per cent 
(1.06 per cent). Mr Mitchell said 
it had maintained a level of 
profitability aver five years 
unmatched by any of the top 20 
societies. 

Mr John Wriglesworth. 
building societies analyst at 
UBS Phillips & Drew, said the 
society’s “excellent" results 
were an indicator of the resil- 
ience in society profits that 
was likely to be seen in the 
coming reporting season. 

The society’s total assets 
rose to £l.l2bn (£i.03bn), while 
its ratio of gross capital to 
assets strengthened to 7.35 per 
cent from 6.69 per cent 


pany. Charter would have pre- 
ferred to announce both deals 
simultaneously, bnt accepts 
that the leaking of the dis- 
posal story means that it is 
only likely to be able to pro- 
ceed in stages. 

JM’s shares rose last week 
on speculation that Charter 
had been approached by a 
company wanting to buy its 
entire interest Yesterday they 
closed 8p higher at 506p, while 
Charter shed 6p to 692p. 


Regal Hotels 


The rights issue by Regal 
Hotels of 160.34m new ordi- 
nary shares was taken up as to 
118.93m shares (74.17 per 
cent). The balance has been 
placed. 


LIONHEART, the Knutsford- 
based home improvements, 
DIY, paint brushes, house 
wares and retail systems 
group, has bought The Carpen- 
ter's Workshop, a woodwork- 
ing business in Barnstaple, 
Devon, from the receiver. 

It wants the extra capacity to 
make a range of home and 
bathroom products that look 
and fed like rain-forest hard- 
woods - and weigh as much - 
but are made from polystyrene 
waste, notably discarded bea- 
kers from McDonald's, the 
hamburger chain. 

Lionheart hopes to have 
them on sale in retail DIY 
sheds in the autumn, when 
their environmental friendli- 
ness will be a principal selling 
point. 

Unlike some wood substi- 
tutes. the new material can be 
extruded through dies into 
complicated profiles. 

Compressing the waste dur- 


ing processing increases its 
density and weight. 

Mr Paul Lever, executive 
chairman of Lionheart, said 
yesterday the development 
would cost about £300,000. 

He added: “Last year was 
awfuL Not only did sales vol- 
ume fell throughout our indus- 
try, bnt we were squeezed by 
the price war between the DIY 
sheds. Manufacturers and sup- 
pliers were caught in the mid- 
dle.* 

Lionheart was urged to res- 
cue The Carpenter's Workshop 
by Homebase and Marks and 
Spencer, two of the protago- 
nists in the retail war. The 
price is believed to have been 
about £250,000. 

He also revealed that Newell, 
the US company which is the 
biggest paint brush maker in 
the world, has increased its 
holding in Lionheart from 13 to 
20 per cent, as planned. The 
next largest shareholder is 
Equitable Life with nearly 7 
per cent; about a fifth of the 
shares are in private hands. 


venture 


By Stefan Wagstyl 
in New Delhi 


Allied-Lyons, the food and 
drinks company, is establish- 
I ing a joint venture in India 
with Tata Tea, India’s largest 
tea producer, for marketing 
tea in India and in export mar- 
kets. 

The partners are investing 
RslOOm (£2-24m) in a new fac- 
tory in Cochin, south India, 
which will produce packet tea 
and teabags. 

The two companies plan to 
launch round tea bags later 
this year and in new export 
markets, including countries 
in the Middle East, eastern 
Europe and the former Soviet 
Union. 

Lyons Tetley has been bay- 
ing tea from Tata for many 
years. Last year the British 
company bought its entire 
requirement of instant tea for 
the US, one of Lyons Tetley's 
biggest markets, from the 
company. 



Notice of Interest Determination 

MORGAN STANLEY GROUP INC. 
Floating Rate Notes Due 1993 

Interest on the above securities for the Interest 
Period of January 19, 1993. through July 18, 1993, 
is scheduled to be paid on July 19, 1993. at the 
Interest Rate of 3.625% per annum. The Interest 
Amount will be $182.2569 per $10,000 of principal. 
The final maturity of the Notes will be July 19, 1993. 

The First National Bank of Chicago, 
Reference Agent 

January 22, 1993 


Thames in tv and film joint venture St Andrew shows 10.3% 


By Raymond Snoddy 
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MORE INFORMATION AT YOUR FINGERTIPS 


THAMES Television is joining 
forces with International 
Artistes to co-produce a wide 
range of television and film 
projects for the world markets. 

Thames is investing a “sub- 
stantial” but undisclosed sum 
in the deal, which is an indica- 
tion of the way television in 
the UK is moving closer to the 
US model. 

“Television production is a 
mixture of talent and business. 
This partnership of the com- 
bined reputations of Thames 
and International Artistes will 
be a major creative force in an 
expanding broadcast industry,” 
Mr Richard Dunn, chief execu- 
tive of Thames said yester- 
day. 

Now that Thames Is no lon- 
ger an ITV broadcaster It is 
free to do business with ITV, 
Sky, Channel 4, the BBC and 
others in a way that could not 
have happened before. 

The new partnership has 
already begun pre-production 
work on seven projects in the 
entertainment area including a 






Lydta van dar Maar 

Richard Damn work has already begun on seven projects 


controversial drama on the edy output will feature comedi- 


mystery surrounding the death ans Ronnie Corbett and Max 
of the "King" of Rock’n RolL Boyce. 


Elvis Presley. 


Ronnie Corbett will play the 


The partnership's early com- press secretary of one of the 


younger members of the Royal 
Family in an, as yet untitled, 
situation comedy. 

Feature films are also 
planned including the movie 
debut of Hale & Pace. 

Recently Mr Dunn forecast 
that despite losing its ITV fran- 
chise Thames should have a 
turnover this year of £100m for 
its continuing businesses, par- 
ticularly independent pro- 
gramme production. 

Meanwhile Thames says it is 
still talking with a wide range 
of potential investors in its 
Channel 5 consortium despite 
its application being rejected 
last month by the Independent 
Television Commission. The 
plan is to present the ITC with 
a properly-funded project as 
quickly as possible. 

As well as companies such as 
Time Warner it is believed that 
CanWest, the Canadian Inter- 
national broadcaster which 
pulled out of the project last 
year, has shown renewed inter- 
est. 

Seeking a judicial review of ■ 
the ITC’s decision has not yet 
been formally ruled out. 


rise in net asset value 


By Philip Coggan, 
Personal Finance Editor 


ST ANDREW Trust, which is 
the subject of a bid from Eccle- 
siastical Insurance Office, 
reported a 10.3 per cent rise in 
net asset value, from 226.1p to 
249 ^p. in 1992. 

It also announced a second 
interim dividend of 4.85p per 
share in lieu of a final This 
maintains the total at 7.55p 
from earnings of 7.42p <7.L2p). 

The EIO offer is a technical 
one designed to meet EC regu- 
lations. Acceptances passed the 
50 per cent mark last week but 
EIO does not want more than 


75 per cent because that would 
jeopardise St Andrew's invest- 
ment trust status; those who 
accept will receive the higher 
of 237p or 93 per cent of St 
Andrew's formula asset value. 

About 65 per cent of the port- 
folio is in the UK; the remain- 
der is split between the US (14 
per cent), the Pacific Basin (12 
per cent) and continental 
Europe (8 per cent). 

Mr David Ross Stewart, 
chairman, said “although it is 
still too early to assume a 
rapid acceleration towards 
global economic recovery, 
there are some encouraging 
signs." 


Templeton Emerging net 
asset value lifted 3.4% 


By Philip Coggan, 
Personal Finance Editor 


The NEW Futures Pager now updates even more Currencies, 
Indices, Futures and Interest Rates every 2 minutes, 24 hours a day. 
Call 071-895 9400 now for your free trial 



Ashcroft steps down as managing 
director in his latest venture 


Way open for 
dividends from 


By Chris Tlghe 


MR JOHN ASHCROFT, the 
former Coloroll chairman, is 
stepping down as managing 
director of Survival Aids, 
theoutdoor clothing company, 
which was his first acquisition 
following the Coloroll’s col- 
lapse with debts of about 
£350m. 

Mr Hugh Lapham, former 
operations director for B&Q, 
replaces him next Monday. He 
has already begun work at the 
Cumbria-based business on a 
consultancy basis. 

Confirming the management 
change yesterday Mr Ashcroft, 
who remains chairman, said it 


was always his intention to 
appoint a full-time manag in g 

director in 1993, after spending 
two years in the driving seat 

He said the business, the 
retail branch network of which 
he has extended from three 
shops to 14, covering Glasgow 
to Bristol now needed some- 
body with good retail expertise 
to take it forward. The depar- 
ture of Mr Colin Corlett the 
finance director was also a fee- 
tor in the derision to bring in a 
full-time managing director. 

Late last year, some suppli- 
ers to Survival Aids were com- 
plaining about late payment. 
Yesterday, Mr Ashcroft said he 
had not been happy with Sur- 


Kelt Energy 


rival Aids’ payment situation 
and was nervous about trading 
prospects for this year. 

He disclosed that he and two 
other key shareholders, who 
together have a 72 per cent 
stake, had made a further 
investment, bringing the total 
to Elm. 

“I suggested we strengthen 
the management team and put 
In mote money,” said Mr Ash- 
croft “I felt the business would 
benefit from having a stronger 
balance sheet and a better cash 
position." 

Since acquiring Survival 
Aids. Mr Ashcroft has bought 
two other companies, which he 
declined to name. 


The way Is open for Kelt 
Energy, the USM-dealt oil and 
gas group controlled by French 
entrepreneur Mr Hubert Per- 
rodo, to pay dividends as a cap- 
ital restructuring, agreed in 
October, came into effect 
As a result of resolutions 
passed at an extraordinary 
meeting in October, the deficit 
on the profit and loss is 
reduced by £63m and “substan- 
tially eliminated", Kelt said. 
Reserves were also cut by 
£2 2m. 


TEMPLETON Emerging 
Markets Investment Trust, the 
specialist fund investing in 
markets such as Brazil and the 
Philippines, increased its fully 
diluted net asset value by 3.4 
per cent In the first half of its 
finanrial year. 

At October 31. its value per 
share was 214.23p, compared 
with 207 _2p on April 30. The 
trust was launched in June 


1989 and produced the fifth 
best share price performance of 
all investment trusts, accord- 
ing to Micro pal over the three 
years to January l. 

The trust had investments in 
157 companies operating in 13 
markets at the end of October. 
It hopes to launch a savings 
scheme for small investors this 
year. 

In accordance with policy; 
the trust is not paying an 
interim dividend. The shares 
fdl ip to 222p yesterday. 
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division. 

Mr Griffiths said the group 
bad generated some £2m more 
than expected from cash flow. 
This contributed to capital 
expenditure of Elm in the first 
half. 

Losses per share was 0£p, 
compared with earnings of 0-8p 
last year. 
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Stakis dismisses Robertson reports 


STAKIS, the Glasgow-based 
hotels, casinos and nursing 
homes group which announces 
its results for 1992 on Thurs- 
day, yesterday dismissed week- 
end reports that Sir Lewis 
Robertson, chairman, was to 
announce his retirement 


It has not been considered 
by the board,” the company 
said, calling the reports specu- 
lation. 

Sir Lewis cams in as chair- 
man of Stakis in 1991 when the 
company faced a financial and 
management crisis. It is expec- 


ted to announce that it has 
moved a pre tax loss last year 
of £47m to around break even. 

It is also expected to 
announce a one-for-three rights 
issue and the sale of its nurs- 
ing homes subsidiary, Ash- 
bourne Homes. 


Parkland Textile (Holdings), 
the Bradford-based woollen 
yarn and worsted doth manu- 
facturer, has disposed of its 
garment marketing and over- 
seas manufacturing operation 
to Albion for £631.453. 

The consideration comprises 
a cash payment of £131.435 and 
a secured loan note of £500,000. 

The sale completes Park- 
land's exit from garment man- 
ufacture. 


DIVIDENDS ANNOUNCED 1 
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(IT Japan Invest — ,„Int 
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~ as £ 


Apr 2 
Mar 5 
Apr 6 

Mar 12 
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Apr 6 
Mar 12 


Dividends shown pence per share net «T — - - ‘ 

ton increased capital. §USM stock. £££££ whore oUl o™[ae slated. 
— - — apecial payment of 2.5p. 
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COMPANY NEWS: UK 


Re-routed via the Stock Exchange 

James Buxton on the proposed flotation of Stagecoach Holdings 


W REN THE river Tay 
burst its banks last 
week and Hooded the 
Perth of Stagecoach 

clSf ■ Bria " Sou“ r h 

u^rman and chief executive. 

anri v! r V^ Ued U P ^ sleeves 
eoi?mm ,f l ed d P cu »nents and 
equipment up the narrow stair- 
ca 5,*L to the first floor. 

a T «5>mf5 ^ Souter now 
£S. rapany w hich employs 

and tu med over 
Jit 0 " 1 Iast year, he is a 
hands-on manager who on 
occasions still takes the wheel 
f one of the 3.300 buses which 
jne company operates in 
ontain and overseas. 

Stagecoach is seeking a 
Stock Exchange quotation in 
April which could value the 
company at some tioom. a 
development which Mr Souter 
I®* 3 a natural Progression 
tor a business which he and 
his sister began with a handful 
or buses in i960. 

The story of Stagecoach is a 
lesson m the application of pri- 
vate enterprise to the often 
hidebound world of public 
transport. It has lessons for the 
privatisation of British Rail - 
indeed last year it became the 
first private company to oper- 
ato a regular passenger train 
service by attaching carriages 
to BR trains. 

Stagecoach began when Mr 
Souter. a chartered accountant 
with Arthur Andersen, and his 
sister, Mrs Ann Gloag, then a 
nurse, began a long-distance 
coach operation between Dun- 
dee and London, undercutting 
the established Scottish Bus 
group operation. Their father 
was bus driver in Perth. 

The company’s big expan- 
sion came when the National 
Bus Company was broken up 
and privatised after 1986. 
Stagecoach bought bus compa- 
nies in Hampshire, Cumbria 



Brian Souter: a hands-on manager who on occasion Still drives one of the company’s 3,300 buses 


and the east Midlands. 

It then made further acquisi- 
tions among companies which 
had staged management buy- 
outs from National Bus Com- 
pany whose managements, Mr 
Souter says, “had exhausted 
themselves in the MBO pro- 
cess,” and also acquired three 
Scottish bus companies, two of 
them from the privatisation of 
the Scottish Bus Group. 

In each purchase the Stage- 
coach team acted as a catalyst, 
Mr Souter says, "releasing 
energy which was buried there 
among the middle manage- 
ment.” The company cut out 
tiers of management, re-exam- 
ined routes, introduced a vari- 
ety of sizes of buses, as well as 


investing heavily in new fleets 
and agreeing productivity 
deals with the labour force. 

For a time the company ben- 
efited from sales of property 
acquired in privatisation. In 
one case it acquired the bus 
station in Keswick at a book 
value of £55,000 and sold it for 
£705,000. In another it sold the 
bus station in Whitehaven for 
£l.lm, having paid £165,000. 

Twice Stagecoach has had to 
comply with recommendations 
of the Office of Fair Trading to 
divest itself of acquisitions 
considered to be posing a 
threat to competition. Profit 
margins have been pushed up 
from the 5 per cent of turnover 
which Stagecoach says was 


being achieved under National 
Bus Company to between 10 
and 15 per cent. 

Stagecoach now has a geo- 
graphical spread from the 
south of England to the north 
of Scotland, giving some insu- 
lation from economic down- 
turns in any single area. Its 
buses are painted in a single 
livery and can be transferred 
from one area to another to 
meet fluctuations in demand. 

The company has also 
applied its formula to bus com- 
panies in Kenya, Malawi and 
New Zealand, where the 
authorities have chosen the 
privatisation route. Stagecoach 
even operates buses in China, 
paid for with the proceeds of 


advertisements on their sides. 

In 1992 Stagecoach's pre-tax 
profits reached £8. 2m, com- 
pared with £L5m in 1991. on 
turnover which rose from 
£103 -3m to £l40.7m. 

The flotation, Mr Souter 
says, will give the company the 
resources it needs for further 
expansion. About 35 municipal 
bus companies in England are 
due for privatisation in the 
□ext year or two and the gov- 
ernment is to privatise the 
London Buses. 

The franchising of British 
Rail services is an obvious 
opportunity to be looked at, 
tbough the overnight service 
between Scotland and London 
which Stagecoach launched 
last year failed to attract 
enough passengers and has 
been scaled down. 

Though Noble Grossart, 
Stagecoach’s Edinburgh mer- 
chant banker, is sponsoring 
the share issue and DBS 
Phillips & Drew has been 
appointed stockbroker, no 
details are being disclosed, 
though It is likely to be worth 
about £l00m. 

Of Stagecoach's 21m issued 
ordinary shares, Mr Souter, 38. 
owns 9.1m and his sister Mrs 
Gloag, the 50-year-old manag- 
ing director, owns &7m. Eight 
Scottish institutions hold con- 
vertible cumulative preference 
shares worth £5m under a for- 
mula which was to give them 
between 16 and 25 per cent of 
the ordinary shares. 

Mr Souter evidently cooper- 
ates happily with Ms sister. 
While he provides the ideas, 
she runs the administration 
and negotiates some hard bar- 
gains with bus manufacturers 
and bulk fuel suppliers. 

On Sundays they go to the 
evangelical church of the Naza- 
rene, where Mr Souter is an 
occasional preacher. 
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Lookers ‘off the 
bottom 9 as 
margins recover 


Allders 
may return 
to market 
in autumn 

By Angus Foster 


ALLDERS, the department 
store and duty free company 
which was taken private after 
a £224m buy-out from Hanson 
in 1989, is considering return- 
ing to the stock market, possi- 
bly In the autumn. 

No timetable for the possible 
flotation has been fixed, and 
the company is now recruiting 
a stockbroker and other advis- 
ers. Schroders, which arranged 
a 1991 financial restructuring 
for the company, is likely to be 
retained as financ ial adviser. 

The restructuring, prompted 
by poor trading conditions and 
a looming debt repayment 
peak, included a £10m injec- 
tion of fresh equity, under- 
written by Prudential Venture 
Managers, 3i and CIN Venture 
Managers. 

Following ,the 1989 buy-out, 
Allders said It wanted to 
return to the stock market 
within tour years to use the 
proceeds of the flotation to pay 
off borrowings. 

Allders operates ll UK 
department stores and claims 
to be the world's second larg- 
est duty free retailer, after 
Duty Free Shoppers of the US. 


TDG in French sale 

Transport Development Group 
has accepted an offer to sell 
Transports Libera tore, a 
French 55 vehicle general 
haulage company, to Its man- 
agement. Also two of TDG’s 
main French operating compa- 
nies, Innocent! Freres and 
Royal International have 
merged to form Innocenti- 
Royer. 


By Angus Foster 

LOOKERS, the Manchester- 
based motor dealer, was again 
affected by recession in the 
year to the end of September 
but has started to see signs of 
recovery. 

Mr Ken Martindale. chair- 
man, said sales in the first 
quarter of the current year 
were "somewhat higher” chan 
the 14 per cent increase 
reported by the motor indus- 
try. He said margins, which 
have been depressed by stock 
overhangs and manufacturers 
selling nearly new cars, started 
to recover in December and 
have maintained the trend this 
month. 

“We're certainly off the bot- 
tom," he said. 

Pre-tax profits fell from 
£3.21m to £1.81m in the year to 
September 30 as a result of vol- 


By Alan Cane 

SIEMENS, the German 
electrical and electronics 
group, is eager to buy from 
GEC the 60 per cent stake in 
GPT it does not already own, 
but so far the UK company has 
shown no willingness to selL 

Neither Siemens nor GEC 
would comment yesterday on 
reports that the German com- 
pany had offered Lord Wein- 
stoefc up to £800m for GEC's 
share In the telecommunica- 
tions equipment maker. 

GPT, which last year made 
£l27m in pre-tax profits, was 
formed through the merging of 


tune and margin losses. Turn- 
over dropped from £359.6m to 
£332.7 m. 

Mr Martindale said gearing 
had fallen from 115 per cent to 
a little less than 100 per cent, 
of which half was held In the 
contract hire division. Looker 
was proposing to sell 51 per 
cent of that operation to Wood- 
chester Credit Lyonnais, a sub- 
sidiary of Woodchester Invest- 
ments. for between £l.52m and 
£1.77m. Proceeds would be 
used to reduce borrowings. 

There was an extraordinary 
charge of £146,000 to cover the 
costs of closing a subsidiary 
after the year end. 

Earnings fell from 2.lp to 
0.9p. The directors decided to 
maintain the final dividend at 
4.2p for an unchanged total of 
6J!p, on the grounds of pros- 
pects for recovery and the 
expected fall in gearing. 


the telecommunications manu- 
facturing interests of GEC and 
Plessey. It has been jointly 
owned by GEC and Siemens 
since 19S9 when the two com- 
panies successfully made a bid 
for Plessey. 

Siemens' UK operations were 
profitable last year but if the 
contribution from GPT is 
excluded, the UK subsidiary 
was in loss. 

Mr Jurgen Gehrels, chief 
executive of Siemens UK, last 
week said that the price paid 
for Plessey had been too high 
because the company had been 
bought when the market was 
buoyant. 


Siemens keen to acquire 
GEC’s 60% stake in GPT 
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Princedale 
in black 
with £0.39m 

PRINCEDALE Group, the 
USM-quoted marketing and 
design agency, stayed in the 
black in the second half to 
record its first annual profit 
since 1988. 

In the year ended September 
30 1992 the group turned in a 
pre-tax profit of £389,000, 
against a loss of £431,000. Mr 
Stephen Bennett, chairman, 
described that as encouraging 
particularly as the market 
place was difficult. 

All three remaining operat- 
ing units made a positive con- 
tribution. Turnover fell from 
£15.3m to £12.Sm because of the 
sale of companies. There were 
exceptional charges of £163,000 
(£116,0001 and a significantly 
reduced net interest payable of 
£68.000 (£192,000). 

Earnings per share were 
0.08p (losses O.llp). 

Hong Kong Invest 
doubles asset value 

Net asset value of the Hong 
Kong Investment Trust dou- 
bled to 44.41p per ordinary 


share at the half year to 
December 31 from 22.4p a year 
earlier, making HKI the top 
performing ordinary share in 
the Investment trust sector in 
terms of net asset value. 

At the June year end the 
asset value was 36.1p. The 
board said that the increase in 
total assets reflected invest- 
ment manager's outperform- 
ance of the Hang Seng Index as 
well as sterling's devaluation. 

Dividend and' ' interest 
income rose from £95,254 to 
£298,582 and net revenue alter 
tax came to £179.406 (E3L925 
losses) in the period. Earnings 
per share were 0.9p (0.16p 
losses). 

An interim dividend of 0.75p 
has been declared wMch, the 
board said is not comparable to 
the previous year as the 
scheme of reorganisation 
changed the revenue profile of 
the company and no interim 
dividend was paid. 

Sam Heath adjusts 
to make small profit 

Samuel Heath & Sons, hard- 
ware and giftware manufac- 
turer, made adjustments after 
a poor start to tbe year and 
was able to make a small profit 
in the half year ended Septem- 
ber 30 1992. 

Mr Samuel Heath, chairman. 


reminded shareholders that 
business collapsed in the first 
four months, but “we then 
adjusted our budgets”. 

On turnover ahead from 
£3. 46m to £3.55m the pre-tax 
profit for the period rose from 
£72,000 to £95,000. Earnings per 
share came to 2.ip (l.6p) and 
the interim dividend is held at 
L5p. 

Gardiner sells 
Spanish offshoot 

Gardiner Group, the distribu- 
tor of security and surveillance 
equipment, is selling its loss- 
making Spanish subsidiary to 
its management for a nominal 
sum. 

The company also 
announced that the investiga- 
tion into mis-statement of 
stock, announced last Novem- 
ber, was not yet complete but 
the preliminary review had 
found that there bad been 
improvements in the present 
financial controls which were 
now "generally satisfactory”. 

The sale of Alarm Parts, 
which distributes security and 
surveillance equipment, should 
result in an extraordinary 
change of £2m at tbe year end, 
of wMch £300,000 relates to 
goodwill previously written off 
against reserves. 

Alarm reported trading 


losses of about £610,000 in the 
year to the end of October last 
Net liabilities at that date were 
£400,000. As part of the sale an 
intercompany loan of £2.1m 
has been written off. 

TR Smaller asset 
value declines 

By the end of November 1992 
net asset value of TR Smaller 
Companies Investment Trust 
stood at 145.4p. a 6.4 per cent 
reduction over the six months. 
A year earlier It stood at 
I48.8p. 

In the half year to November 
30 total revenue came to 
£6.83m (£7.19m) and earnings 
per share slipped to 1.97p 
(2.02p). The interim dividend is 
again i.5p. 

GT Japan invest 
assets up 18 % 

Net asset value per share of GT 
Japan Investment Trust over 
the six months to the end of 
December improved 18 per cent 
from I49p to 176^p. It stood at 
185.6p a year earlier. 

Net profits for the six 
months to December 31 rose 
from £272,000 to £lJ23m tor 
gamin gs per share of 0.44p to 
lS 7 p but the interim dividend 
is a maintaine d at 0.4p. 
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Residential Property 
Securities No. 1 PLC 

£200,000,000 

Mortgage Backed Floating Rate Notes 2018 
Notice of Partial Redemption 

>; (.War-burr; fie Go. Lid. announce chat Notes for the nominal amount 
■ ' f £1 bOO.OOu have been drawn for redemption on ..bth February, 

Jn accordance with Clause 5(b) of the Terms and Condition* 
of the Notes. 

The distinctive numbers of the Notes drawn, ate as foUows:- 

4nn 444 4S7 529 570 t>11 654 *95 

iff? 120? 1251 1292 1334 1375 1418 1459 1501 

Iks iJsa Ib25 1666 170* 1751 
On ’’nth February, 1*93 there will become due and payable upon 
(JSiunen of encb Note drawn for redemption, the principal amount 
TEErf. together with accrued interest to sard date, at the offer ofc- 

S.G. Warburg &c Co. Ltd. 

2 Finsbury Avenue. London EC 2 M 2 PA 
or oneof the other paying agents named on the Notes. 

, will cease to accrue on the Notes called for redemption on and 

KlFi. 1??3 and Notes so presented for payment should 
jfor . in< £hed all Coupons maturing after that date. 

s*a— .a.-— 
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f BRITANNIA 
BUILD ING SO CIETY 

Issue of up to 
£50.000,000 
Floating Rate Notes 
Due 2005 

In accordance with the terms and 
conditions of the Notes, notice is 
hereby given that for the ihrw 
month interest period from (and 
inducting) 22nd January W 
(tut exduding) 22nd April l 40 - 
the Notes will carry a rate or 
interest of Tfc per cent, per 
annum. The relevant interest 
ravmcni date will be 22nd April 
|W. The coupon amount 
per fl. tWO .00000 Note will te 
£1S.J70.2i pnyabic against surren- 
der of Coupon No: 13. 

Hambros Bank Limited 
. Agent Bank 


USD 100,000,000 
GENFINANCE N.V. 


Subordinated Floating 
Rate Notes due 1994 


Interest Rate 

5% pa 

tmirirrsan rta potad 


under aondkn Intonate 
«MB 

Interest Period 

Januay 25J903 
July 26. 19^3 

Interest Amount due on 

July 26, 1083 per 

USD 10,000 

USD 252.78 


o 


Banqub G6ne**le du Luicmvourg 


Agent Bank 


ecu zsjmjoo 

KANS ALLIS 

INTERNATIONAL BANK 
SjL 

Subordinated Floating 
Rate Notes due 1993 


interest Rata 9.8125% p. a. 

Interest Period January 25.1993 
July 23. 1993 


Interest Amount due on 
July 23, 1993 per 

ECU 1.000.000 ECU 48.790 



BltNQCJE GLnLRALE DU LUXEMBOUBC 

Agent Bank 
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RAND MINES 


Gold mining companies’ reports for 
the quarter ended 31 December 1992 
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Blyvooruitzicht Gold Mining 
Company, limited 

Ha glolri lten No 05/09 743/06 

ISSUED CAPITAL: R8 MO 000 M M00Q 000 SHARES 
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Kuwait says it is willing 
to join in oil output cut 


F1NAI N-CIAL TIMES TU «n»v IANUARY 26 1993 

COMMODITIES AND AGRICULT URE . — ' 

Chicago and i Uzbekistan tempted by golden ure 


By Mark Nicholson in 
Kuwait CHy 


KUWAIT YESTERDAY 
indicated Its willingness to join 
other members of the Organi- 
sation of Petroleum Exporting 
Countries in cutting the car- 
tel's second quarter output as 
crude prices received some 
support from signs at the 
weekend of an emerging con- 
sensus to peg back production 
by up to lm barrels a day. 

Mr All al-Baghli the Kuwait 
oil minister, said after talks 
with Mr Aiirio Parra, the Opec 
president that all Opec mem- 
bers, including Kuwait itself, 
should be prepared to cut out- 
put to shore up recently softer 
crude prices. "Cuts are neces- 
sary ftom all states. . . with- 
out exception," he said. 

Crude prices began the week 
firmer after Mr Parra's 
remarks at the weekend that 
his talks with both the Iranian 
and Saudi Arabian oil minis- 
ters had reached agreement in 
"substantial areas". Mr Hls- 
ham Nazer, the Saudi oil min- 
ister, said after his meeting 
with Mr Parra that all Opec 
members should make pro-rata 
cuts amounting to lm b/d at 
the February 13 meeting in 
Vienna to decide second quar- 
ter production. 

The March delivery price for 
North Sea Brent crude rose 


52 Va cents yesterday to $17.57 % 
a barrel. 

Mr Parra told reporters 
before flying to the United 
Arab Emirates yesterday that 
he had discussed an overall cut 
in Opec production with Mr al- 
Baghli. H I would hope that if 
we can adjust the foundation 
for the market to set the rules 
of the game, that within those 
rules, prices will strengthen," 
he said. 

Opec set an overall first 
quarter ceiling of &L58m b/d at 
its November meeting, but has 
seen significant leakage over 
that figure and a correspond- 
ing Slip in prices since. Most 
industry esitmates put present 
output above 2Sm b/d. 

Mr Parra said in Qatar yes- 
terday that the proposed lm b/ 
d cut would amount to an 
actual cut of “l.5m b/d or 
maybe more in view of the cur- 
rent production level". 

Industry analysts said yes- 
terday that an Opec commit- 
ment to cut output in February 
would require a renewed and 
firm commitment to the origi- 
nal November ceiling and then 
a further real cut of at least 
400,000 to 500,000 b/d, bringing 
total output to around 24m b/d, 
before oil markets would be 
convinced of Opec’s resolve. 

Mr Joe StalisLav. of Cam- 
bridge Energy Associates, said 
the "revenue imperative" was 


.strong for all Opec members, 
but they had still to work out 
"common language and com- 
mon ground” on the details of 
an agreement. 

A decision by Kuwait to curb 
output would substantially 
help Opec discipline. The Gulf 
state has insisted since the 
Gulf war that it should be 
immune from any output 
restrictions while it recovers 
revenues lost during the war. 

However, Kuwait is now 
pumping more than l.7m b/d. 
above its formal pre-war Opec 
quota of 1.5ro b/d and oil minis- 
try officials said as early as 
last year that they might 
rethink output strategy once 
production reached present 
levels. 

Although the oil ministry 
has produced a schedule which 
anticipates production rising to 
1.65m b/d for the second quar- 
ter and moving up to 2.15m b/d 
by the end of the year, the min- 
istry has also previously enter- 
tained holding output at near 
present levels sd as to allow a 
comprehensive study of possi- 
ble damage to the oilfields sus- 
tained during the oil fires of 
1991. 

A decision to hold output at 
present levels, or even cut pro- 
duction slightly, might there- 
fore serve Kuwait's self-inter- 
est as well as overall Opec 
discipline. 


New York 
exchanges 
plan merger 


■ t that inoks likely to overcome the 
StaS* ex-Soviet republic’s distrust of foreign investment 

casn-nungry, V ^ ... fore i*n bids to uled to come on line 


By Laurie Morse In Chicago 


Poison scare 
prompts NZ 
shellfish ban 


Growth plan offered to 
Danish farming sector 


By Terry Hall In Wellington 


By Hilary Barnes In 
Copenhagen 


THE NEW Zealand 
government yesterday imposed 
a total ban on the taking of all 
shellfish, closing an industry 
that employs 3,000 people and 
exports mussels and oysters 
worth NZ$80m (£27m> a year to 
the US, Europe and and Asia. 

The ban follows a serious 
outbreak of a poison-producing 
algae that effects filter feeding 
shellfish. Ten days ago all the 
northern North bland fish 
fartns and hatcheries were 
closed, but today the govern- 
ment extended the ban to the 
rest of the country after a 
woman became ill after eating 
mussels In the Marlborough 
Sounds at the northern end of 
the South Island, the main 
farming area for shellfish. 

Officials said that while 
there might be no connection, 
it was important that New Zea- 
land could be seen internation- 
ally to be doing everything pos- 
sible to contain the outbreak, 
which seemed to be related to 
higher summer temperatures 
in the water. 

The ban is expected to last 10 
days. 


A RESEARCH report for the 
Danish Ministry of Agriculture 
has brought a c hink of light to 
the country's farmers, who are 
at present s unk in gloom as a 
result of the reform of the 
European Community's com- 
mon agricultural policy and 
the trend of negotiations on 
the General Agreement on Tar- 
iffs and Trade. 

The report, by the Institute 
for Food and Agroindustrial 
Development, concludes that 
over a 20-year period the coun- 
try should be able to double 
the value of production by 
agriculture and horticulture, 
the food processing industries 
and the agro-industrial sector 
as a whole from about 
DKrlSObn (£19bn) to DKr380bn 
(1990 prices). It says pig pro- 
duction can be increased from 
about 16m a year now to at 
least 30m; horticultural output 
by three or four times: and pro- 
duction value in the food pro- 
cessing Industries by a factor 
of three or four by raising the 
level of processing and value 
added, the agro-industrial sec-, 
tor. 


Denmark’s strong tradition 
as an agricultural exporter 
means that it already has 
exceptionally large world mar- 
ket shares in products such as 
pigmeat, dairy products, seeds, 
mink pelts, fish products and 
several types of machinery and 
food ingredients. 

With a co-ordinated effort 
between the public and private 
sectors, it can build on the 
existing basis to realise a high- 
growth strategy for the indus- 
try, the report says. The barri- 
ers to success identified by the 
report are not market limita- 
tions, as even a doubling or 
production value would only 
increase Denmark's share of 
world markets from 3 to 4 per 
cent but domestic structural 
and institutional factors, espe- 
cially factors preventing a sat- 
isfactory capital accumulation 
and investment. This problem 
can be solved by institutional 
and regulative changes, says 
the report, which points to a 
need to increase annual invest- 
ment in the total agro-indus- 
trial sector from DKrl0fan-12bn 
at present to DKt20bn-30bn by 
2010 and in research and devel- 
opment from DKr2bn-2-5bn to 
DKrl2bn-17bn (1990 prices). 


TWO OF North America’s 
oldest and largest futures 
exchanges announced yester- 
day that they will Join 
operations, perhaps setting the 
stage for other mergers as 
mature US futures markets 
struggle for survival. 

The directors of the Chicago 
Board of Trade and New 
York's Commodity Exchange 
(Comex) have agreed in princi- 
ple to affiliate. Under the plan, 
the CBoT would become the 
sole owner of the Comex, 
which has been bleeding vol- 
ume in recent years and suf- 
fering financially. 

The cross-country marriage 
would allow Comex to con- 
tinue to trade its precious met- 
als futures while the CBoT 
would m aintain its separate 
interest rate and agricultural 
contracts. 

However, other contracts 
could be traded jointly, with 
mutual access for both mem- 
berships. Those might Include 
the CBoT's new insurance 
futures, which are moribund 
after their first month. 

Under the affiliation plan, 
which must still be ratified by 
members of both exchanges, 
the Comex and CBoT would 
combine the trade clearing 
operations and marketing and 
administration activities. 

The pact is a coup for the 
CBoT, which stands to garner 
the trading power of the 
Comex's 1,000 members, as 
well as precious metals con- 
tracts it has been unable to 
sustain in Chicago. A New 
York foothold could prove 
invaluable to the CBoT in its 
efforts to add more New York- 
dominated government securi- 
ties trading to Its huge US 
Treasury bond complex. 

The Comex has been in need 
of a financial big brother. Last 
year, its futures volume fell to 
10.7m contracts from 12.6m in 
1991. Its primary contracts, 
gold, silver and high-grade 
copper, suffered from reces- 
sion and overseas competition. 
The London Metal Exchange, 
in contrast, saw volume soar 
to 24.7m contracts last year, 
up from 17m in 1991. 

Officials at both CBoT and 
the Comex have been coping 
with sagging markets and 
declining membership values. 
The CBoT had a 7.6 per cent 
increase in overall volume last 
year but its agricultural vol- 
ume was barely even. 

The price of a full seat at the 
CBoT has fallen to $375,000, 
far below its high of $550,000 
and the value of a similar seat 
at the Chicago Mercantile 
Exchange. Comex seat prices 
are a mere $46,000, down from 
their high of $350,000 in 1980. 


A US company looks 
likely to win financing 
for a SIQOm project 
designed to squeeze six extra 
tonnes of gold a year from 
Uzbekistan's rich mines, thus 
proving something new about 
the ex-Soviet republic - it 
isn’t always infuriatingly 
obstructionist 

“This project is super-impor- 
tant to the government," says 
Mr Marcel DeGuire, of New- 
mont Mining Corporation or 
Denver. Colorado, "because 
everybody is watching it to see 
if it works." 

So far, few major foreign 
partnerships have worked out 
in the Central Asian nation. 
But last week Mr Ron Free- 
man, first vice-president of the 
European Bank for Reconstruc- 
tion and Development, said the 
hank would probably provide 
$70m for the Newmont project; 
half the remaining $3Qm would 
come from Newmont and the 
rest from the Uzbek govern- 
raent. __ , . . 

The gold project, at Uzbeki- 
stan's Murantau mine - the 
world's largest single gold 
mine, which produces 50 
tonnes a year at a Kizil Kum 
desert site 250 miles west of 
Tashkent - would be one of 
the largest foreign investments 
in Uzbekistan since perestroika 
began. “I would not recom- 
mend this project unless I 
thought the government was 
fully behind it," Mr Freemand 
said in Tashkent. 

Foreign interest in Uzbeki- 


stan is nothing new. Hundreds 
of western and regional traders 
have paraded through, 
attracted by the republic s pro- 
duction of the worlds fourth 
largest cotton crop and the 
eighth largest gold output, as 
well as its large uranium ana 
oil deposits. But little has come 
of it The Uzbek government is 
probably the most centralised 
of the 15 former Soviet repub- 
lics. Officials make virtually no 
decisions without President 
Islam Karimov’s express per- 
mission and he has been pain- 
fully slow about allowing free 
enterprise. The visitor finds 
few of the small-scale entrepre- 
neurs who offer imported 
goods from kiosks throughout 
the Baltics, the ex-Soviet Slavic 
countries and the Caucasus. 

The government desperately 
wants foreign investment; it 
dimply has been slower than 
others in adjusting to the pace 
of b usiness outside the former 
Soviet Union and mortally 
fearftil of foreign exploitation. 

If the Newmont deal goes 
through, as seems likely, it is 
probably because it is a cash- 
cow that the budget-strapped 
republic can mQk immediately 
for hard currency, while at the 
same time protecting itself 
from exploitation. The deal 
involves extraction of gold 
from the 150m tonnes of 
already-mined rock that has 
been accumulating in a great 
pile since 1967, not the mining 
of fresh ore. 

The government this month 


did invite foreign bids to 
develop a new gold deposit 
that it said contained about 100 
tonnes of gold. The announce- 
ment represented a shift for Mr 
Karimov. Since independence a 
year ago, Uzbekistan has kept 
its entire 70-tonne annual gold 
production, instead of sending 
it to Russia as it was forced to 
in the past According to the 
government, Mr Karimov has 
deposited all the subsequent 
output into national reserves, 
allowing cone to be sold. 

Some observers claim Mr 
Karimov approved the bid only 
because his hand was forced - 
gold production has fallen 
because of supply shortages 
and antiquated equipment and 
he may have decided to cut a 
deal to help turn round the 
declining indus try, 


N o-one can be sure that 
the president will 
actually proceed with 
such a large gold mining con- 
tract, and so it is not at all 
clear how much, if at all, 
Uzbekistan's economic atmo- 
sphere has changed. 

The Newmont plan calls for 
the company to import crush- 
ers, special plastics and other 
equipment for "heap-leaching" 
technology, which will extract 
gold that otherwise probably 
could not be economically pro- 
cessed. 

Newmont, the largest gold 
producer in North America, is 
building a similar project in 
Yanacocha, Peru. It is sched- 


uled to come on line later this 
year and to produce 100,000. 
ounces of gold an n ually. 

The company expects the 
Murantau, Uzbekistan, project 
to produce six to seven tonnes 
of gold the firet year, when the 
richest ore will be exploited, 
and five to six tonnes a year 
after that The profit will be 
split 50:50 between Newmont 
and the government. 

Mr DeGuire, who is a metal- 
lurgist said financing terms 
were still to be worked out 
with the European Bank. Mr 
Freeman said the deal could be 
completed in two months. On 
that schedule, the project 
would be producing gold in the 
second half of next year, Mr 
DeGuire said. 

So how did Newmont pull it 
off? 

Mr DeGuire credited per- 
sonal relationships that New- 
mont executives formed with 
Uzbek officials, employing a 
personal touch. When Uzbeki- 
stan became independent, for 
example, Newmont produced a 
replica of the nation's new flag, 
plus a couple of thousand of 
commemorative lapel-pins, the 
first set of which went to Mr 
Karimov and his ministers. 

“We did a lot of stuff like 
that. We're also teaching them 
about cash-flow, so the)’ know, 
whether it’s better to have a 
dollar now or later," Mr 
DeGuire said. “This joint ven- 
ture is a model It's well bal- 
anced. it's a pattern they can 
follow for other projects later." 


Row over financing threatens future of 
UN development fund for small farmers 


By John Madeley recently In 
Rome 


THE FUTURE of the 
Rome-based International 
Fund for Agricultural Develop- 
ment, the United Nations’ 
small farmer agency, Is in 
doubt after the foil ure of donor 
countries to agree about a 
replenishment of its finances. 

Ifad is jointly funded by 
western countries and mem- 
bers of the Organisation of 
Petroleum Exporting Coun- 
tries: it is widely recognised as 
one of the most cost-efficient 
UN agencies. Set up in 1977, it 
makes interest-free loans to 
small farmers in developing 
countries and has lent about 
$3.6bn for 337 projects in 
□early 100 countries. It claims 
these projects are helping to 
grow more than 40m extra 
tonnes of food a year. 

But Had has been bedevilled 
by funding arrangements 
under which western countries 
have traditionally contributed 


60 per cent and the oil coun- 
tries 40 per cent of its money. 
This arrangement has given 
rise to constant disputes in the 
last 10 years, with oil countries 
arguing that they should pay a 
smaller percentage because of 
lower oil prices. 

Four meetings last year 
failed to resolve the issue of 
who should pay how much for 
the fund's work for the next 
three years. A fifth meeting in 
Rome last week again ended 
with no agreement. 

Both groups agree that Ifad 
should be given about $600m 
for its next three years' work. 
But while the West wants to 
maintain the 60:40 ratio, the oil 
exporting nations want to con- 
tribute less. Saudi Arabia, the 
largest contributor in the Opec 
group, last week aroused con- 
sternation by refusing to say 
how much it was prepared to 
contribute. That gave rise to 
speculation that its support for 
Bad was on the wane. 

In what seemed a veiled ref- 


erence to Saudi Arabia, Mr 
Peter Freeman, Britain's repre- 
sentative on Ifad's governing 
council, which also met last 
week, said: "If Ifad is to con- 
tinue to perform a useful oper- 
ation as a separate Institution 
it needs the support of its 
membership as a whole. If 
some of the more prominent 
members feel that it has out- 
lived its usefulness then there 
will come a point at which we 
have to recognise that fact. In 
my view we have not yet 
reached that point". 

Ifad's hopes of survival are 
now pinned on its new presi- 
dent who was elected at the 
council to succeed Idris Jazairy 
of Algeria; Mr Fawzi Hamad 
Ai -Sul tan of Kuwait, an execu- 
tive director of the World 
Bank, who served as director 
of the Kuwait Emergency and 
Recovery Programme in the 
aftermath of the Gulf war. 

The experience he gained in 
rebuilding Kuwait’s economy 
is thought to have been the 


decisive factor behind his elec- 
tion. Mr Al-Sultan. who takes 
over as Ifad president this 
week, said he was keen to get 
the replenishment talks going 
again as soon as possible. 

Ifad now has about 8150m a 
year coming in from its invest- 
ments and loans, but unless 
donor countries contribute it 
may not be viable as a separate 
body. It hopes to lend $336m 
for 25 new agricultural projects 
this year. Just before leaving 
office at the weekend, Mr 
Jazairy said: "If our funds are 
not replenished we shall have 
to cut down next year". - - 

African countries who need 
support to move towards food 
self-sufficiency could be hit 
hard by Ifad's demise. More 
than two-fifths of its loans 
have been to Africa. The fund 
is now trying to finalise a loan 
that would help Somali farm- 
ers who were hit by last year’s 
disastrous drought. But such 
work is in jeopardy unless it 
wins its survival battle. 


WORLD COMMODITIES PRICES 


MARKET REPORT 


COCOA - London POX 


New York arabica COFFEE 
prices tumbled in early trading 
yesterday on pessimism over 
this week's International Coffee 
Organisation talks in London. 
The continued chart-based 
selling in New York sparked 
further sharp losses in the 
London robusta market where 
the March contract touched a 
three-month low of $850 a tonne. 
Dealers said that London had 
held up comparatively well in 
view of the extent of losses in 
the US. Both markets remain 
heavily oversold with the 
potential to stage short-term 
rallies. BASE METAL trading 


on the LME was mostly routine, 
and prices ended broadly lower. 
COPPER reversed a dip below 
the $2,220-a-tonne floor of the 
current $10 range for 
three-month metal, closing 
unchanged at $2,228. Analysts 
said the current formation on 
the charts suggested that any 
eventual break-out would be 
sharp. LEAD prices fell to 
5 3 4-year lows in sterling, but 
the decline largely reflected 
currency factors, with the dollar 
equivalent little changed. 
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Cl o8o Previous 

AfcunWunv 99.7% partly (6 par tonne) 
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Copper. Grade A (C per tanna) 
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SOYABEAN OA. B0.0 00 lbs; cents/lb 

Pose Previous Hlgh/Low 


5940-45 8.474 lots 

Tocol daily turnover 18.770 lots 


10515/1053 1053-53-5 

1075/1071 1072-725 


LME Ctoolnfl US rale: 
SPOT; 15504 


3 months: 1.5451 


6 months: 1 5354 


9 months: 1.5275 


London Markets 


SPOT MARKETS 


Crude an (per barrel FOB)(Mar) 


3UCAR - London FOX IS per tonne) 

Row Oose Previous High/Low 

May 192.00 19200 192-00 


Tumover3&B6 (Boost lots at 5 tonnes 
ICO indicator prices {US cents per pound) lor 
Jan 22 Comp, daily 55.09 (56-34) 15 day overage 
59.63 (60.17) 


Dubai 

815.50-6.55 

+ .425 

Brenl Blend (doted) 

S17.6S-7.70 

+ .025 

Brent Blend (Mar) 

S17.6S-7.90 

+ .525 

W.T.I (1 pm eat) 

S19.45J9.S0 

+ 0.70 

Ofl product. 



(NWE prompt delivery per tonne CIF 

+ or - 

Premium Gasoline 

5166-188 

+ 4 

Gas Oil 

S171-172 

+ 5 

Heavy Fuel Oil 

372-73 

+ 2 

Naphtha 

$174-176 

+ 2 

Pturote urn Argus Estimates 


Other 


+ or - 

Gold (per troy azMk 

8338.75 

-4L5 

Silver (per tray aijifr 

368.5c 

-4 

Platinum (per troy 07 ) 

$361-25 

+ 0.76 

Palladium (per troy oz) 

5106.50 

+ 0.25 

Copper (US Producer) 

106.5c 


Lead (US Producer) 

33 Sc 


Tin (Kuala Lumpur market) Urtq 


Tin (New York) 

274.5c 

-1 

Zinc (US Prune Western) 

62£c 


Cattle (Itvo wetgntt 

117.64p 

+ 0.32* 

Sheep (live weight^ 

go.oop 

+2.54- 

Pigs (live welghtrt 

80.83? 

+Q.4V 

London dally sugar (iaw) 

5213.00 

-0.1 

London daily sugar (white) 5260.6 

+ 2£ 

Tate and Lyle export price £247.00 

-2.5 

Barley (Englteh teed) 

Cl35.50u 


Maize (US No. 3 yellow) 

£161.75 


Wheat (US Dark Northern) 

Unq 


Rubber (Feb)fP 

65.00p 


Rubber (Mar)V 

65.Q0p 


Rubber (KL RS3 No T Feb) 239.0m 


Coconut oil (Philippines^ 

$432.5y 

-12.5 

Palm Oil (Malaysian)* 

S4i0.0w 

-2.5 

Copra (Philippines)* 

S277.5 


Soyabeans (US) 

£174 

-3 

Colton “A" index 

99.00c 


Woottope (64s Sopcrl 

390p 



White Oose Previous Hlgh/Low 


Mar 255.00 253 JO 255.00 25250 

May 257 254 JO 256.60 255.00 

Aug 260-50 244-50 259-50 

Oct 246.50 247.30 245.00 

Dec -249.00 246.80 247.00 


POTATOES - LomOon FOX 

Close Previous High/Low 


LONDON BULLION MARKET 

(Prices supplied by N M Rothschild) 

Gold (tray or) 

5 price C equivalent 


New York 


Mar 943 989 
May 972 1021 
Jul 992 1041 
Sep 1015 1067 
Dec 1046 1098 
Mar 1076 1128 
May 1097 1153 
Jut 11 14 1170 
Sap 1140 1186 
Dec 1170 1218 


59.5 59.0 

68 a 


Turnover Raw 2 (32) lots of 50 tonnes. 

White 1878 (1850) Parte- While (FFr per tonne)- 
Mar 1392.72 May 1406.11 


Turnover 30 (107) lots ot 20 tonnes. 


Close 358.60-328.90 

Opening 326.4032880 
Morning fix 328.60 
Afternoon tlx 328.45 
□ay's high 328.6M2a.BS 
Day's low 328.45-328.75 


Loco Ldn Moon Odd Loading Rates (Va USS) 


SOVAMEAL - London POX 


CRUM OIL - I PE 



Latest 

Previous 

Hlgh/Low 

Mar 

17.95 

17.31 

17.96 17.45 

Apr 

18.02 

17.46 

1603 17.59 

May 

18.12 

17.61 

18.12 17.81 

Jwi 

18J20 

17.77 

18.20 17.90 

Jul 

18.27 

17.81 

18-27 18.04 

Aug 

1120 

17.89 

18-20 18J0 

Sap 

18.29 

17.94 

18-29 18.24 

Oct 

16.33 


18.33 

Nov 

1846 


18.36 

IPE Index 

17.39 

17.18 



Cloee Previous High/Law 


1 month 0.71 6 months 

2 months 0-88 12 months 

3 months 1.07 


Turnover 0 (0) lots of 20 tonnes. 


Spa) 

3 months 
6 months 


p/tray az 
239.S0 


12 months 254.55 


FREIGHT - London POX 


S TO/Index point 


BOLD 100 troy oz.: S/troy oz. 

Cfoae Previous MgfWLaw 

Jan 328.8 328.6 0 

0 

Fob 

328.6 

328.8 

329.1 

328.7 

Mar 

329.2 

329.1 

0 

0 

Apr 

329.5 

329.4 

3295 

sea g 

Jun 

330.6 

3305 

330.8 

330.0 

Aug 

331.6 

3318 

0 

0 

Oct 

333.2 

333.2 

0 

0 

Dec 

334.6 

334.7 

334.5 

334.4 

Feb 

3363 

338.5 

336.6 

336.1 

PLATINUM 50 troy oc S/troy oz. 



Ckae 

Previous 

Hlgh/Low 


Jan 

367.8 

366.0 

368.0 

366 0 

Apr 

363-8 

382.0 

364.4 

3605 

Jul 

360.8 

359 4 

3615 

359.0 

Oct 

359.3 

357 J) 

358.0 

3580 

Jan 

358.1 

3S6.7 




COFFEE “C 37.G00RM; cents/fbs 


Mar 21.08 21.46 z \ 38 

May 21.31 21 .ee 21.62 

Jul 21.51 21.87 21.79 

Aufl 2153 21.92 21.78 

Seo 21.36 21.93 21JJ5 

Oct 21.58 21.93 21.85 

Dec 21 64 22.01 21.90 

Jan 21.70 22.00 0 

SOYABEAN MEAL 100 tow; s/ton 
C<ose Previous Hlgh/Low 




llii 



Close 

Previous 

Hlgh/Low 


Mar 

58.05 

62.80 

62.80 

55.00 

May 

61.40 

57.70 

6750 

60.20 

Jul 

63.60 

6850 

89.30 

63.60 

Sep 

85.40 

7150 

7050 

65 30 

Dec 

66.25 

73.90 

7350 

6855 

Mar 

71.70 

76.85 

7650 

73.75 

May 

74.00 

79.00 

0 

0 


SUGAR WORLD if 1 12,000 ifas; eent s/lbs 
Close Previous Hlgh/Low 


Mar 8.47 8.45 8.48 

May 8.6B 8.63 B.6B 

Jul 8.76 8.73 8.78 

Oct 8.71 BJJ7 Bl71 

Mar 8.79 8.73 8.79 

May 8J2 8.78 0 


Turnover 31181 (28239) 


Jen 

Close 

1260 

Previous 

1280 

Hlgh/Low 

1280 1280 


S price 

Feb 

T2* 

1295 

1295 1295 

Krugerrand 

33150-331.50 

Mar 

1300 

1300 

1300 1300 

Maple toal 

33850-340.55 

Apr 

12M 

1295 

1301 1290 

New Sovereign 7850-8150 

BFI 

1272 

1270 





SILVER 5,000 troy os eents/troy oz. 


COTTON 90.000: centsAbi 


GASOIL - n 

Class 

Previous 

sn 

High/Low 

Feb 

10725 

181.75 

107 50 16325 

Mar 

167.00 

162.00 

107.50 H&50 

Apr 

38&2S 

161.75 

1 BIL50 IB* .50 

May 

10650 

16250 

166-50 165.50 

Jun 

168 JS 

163.25 

16725 165.75 

Jul 

166.26 

185.60 

189.00 167 75 

Aug 

17025 

167.75 

17025 

Oct 

174.50 


174.75 


Turnover S3 (232) 


AlunMin (99 74V) Cells 


London FOX 


Turnover 15680 (9009) lota al 100 tonnes 


E a tonne unless otherwise staled. p-pence/Vg 
c-ccn is/ID r-ringgn/Vg. y-Mar/Aor u-Feb-X-Aug. 
w-Fab/Mar z-Jan'Mar. ^London physical. 9CIF 
Rotterdam 41 Bullion market close. m-Malay- 
slan canis/kg. ♦Snoop prices are now live 
weight prices ' change Irani a wook ago, provi- 
sional prices 


Landed demand was less strong, reports 
the Tea Broker's Association. Selected Col- 
on ry Assame ruled firm to dearer but oth- 
ers were 2 to 3p easier with dust grades 
Irregular throughout. Bright liquoring Afri- 
cans remained about steady while 
mediums opened Arm to but dosed 2 to 3p 
lower, sometimes more. Offshore fair 
demand at easier rates me highest pries 
realised this week was 230p for a Rwanda 
pf.l. Quotations: quality 2 icp/kg. nom good 
medium 180p/kg, medium iSOp/kg. low 
medium 125p/kg. 


Wheat 

Close 

Previous 

High/Low 

Mar 

137.00 

137.30 

137.00 138.85 

May 

139.00 

13925 

139.00 13820 

Jun 

139.55 


139.55 139.55 

Sap 

10950 


10950 109-25 

Nov 

11 1.60 

111.50 

111.60 111.49 

Barley 

Chxe 

Previous 

Hfgh/Low 

MV 

133.30 

133.30 

130.50 133.15 


Strike price S tonne Feb 

May 

Feb 

May 

1200 

24 

54 

20 

27 

1225 

13 

41 

34 

39 

1250 

6 

30 

52 

52 

Capper (Grade A) 

Calls 


Puts 

2200 

56 

81 

Z7 

66 

2250 

31 

57 

52 

81 

2300 

16 

39 

96 

112 



Close 

Previous 

Hlgh/Low 



Close 

Previous 

Hlgh/Low 

Jon 

3679 

369.5 

0 

0 

Mar 

61.80 

62.90 

82j30 

Fab 

368.4 

370.0 

0 

0 

May 

61.77 

62£3 

62 JO 

Mar 

MW 

37tLB 

371.0 

368.0 

Jul 

62.45 

6148 

62.90 

May 

371.7 

373.2 

3735 

370.5 

Oct 

61.13 

63.12 

61,65 

Jul 

373.9 

375.6 

375.0 

373.0 

Dec 

60.00 

61.05 

6OB0 

Sep 

37BJ 

378.1 

376.0 

376.0 

Mar 

60.80 



Dec 

380.2 

382.1 

381-5 

370.5 

May 

61J0 

92.48 

0 

Jan 

361 J! 

383.1 

0 

0 

Jul 

61 JO 

SLOG 

0 


HIGH OHADE COPPER 25,000 lbs: canta/lbs 
Cloee Previous Hlgh/Low 


98.90 99.30 

99.00 99.15 

99.40 99.90 

99.80 99.40 


100.30 8925 


Turnover- Wheat 
Turnover Iota of 


68 (43). Barley 93 (44). 
TOO Tonnes. 


Mar May Mar May 
1 17 97 IDS - 


100.00 100J5 99.55 


17 97 106 

10 145 148 

8 IBS 194 


100.10 0 
10020 100.45 


ORANGE JUICE 15,000 Bar, cattts/ttra 
Qoao Prpvtoua H lgh/Low 

Mar zl!is Tare Jam 

May 7625 82.70 81.70 

jul 81.10 85.05 84.90 8 t 10 

9«p KL80 8090 86.70 8Z6Q 

Nov 84.50 86.05 8525 

Jan 88.00 88.95 89.00 

Mar 69.56 68.55 90.00 

May 00.05 9020 0 


6525 84.30 

69.00 87.00 


CRUDE OR. (UglU) 42.000 US galls S/barref 


I POX (Cash Settlement) p/kg 



Close 

Previous 

Hlgh/Low 

Mar 

104JJ 

106.0 

105.0 

Apr 

104.6 

10S5 

1050 

May 

104B 

1055 

105.0 

Jun 

104.0 

104.3 

104.0 


Tumoverfl (23) tots of 3.250 kg 


Cocoa 

Mar 

May 

Mer 

May 

690 

69 

84 

2 

11 

675 

47 

66 

S 

18 

700 

29 

50 

12 

27 

Brant Crude 

Mar 

Apr 

Mar 

Apr 

1700 

80 


a 

23 

1750 

52 

56 

16 

35 

1600 

22 

52 

38 

60 



Latest 

Previous 

Hlgh/Low 


Mar 

1981 

16X3 

19-55 

19.17 

Apr 

19.65 

18.96 

1958 

1958 

May 

19.64 

19.08 

19.65 

103B 

Jun 

19,72 

iazo 

19.73 

1950 

Jui 

19.74 

19.29 

19.74 

19.80 

Aug 

1980 

19 36 

19.60 

1060 

Sep 

19.85 

19.42 

1967 

>970 

Oci 

19.68 

19 46 

19.88 

19.78 

Nov 

1987 

10A7 

19.87 

19.77 

Dec 

1986 

19.47 

IMS 

19.75 


REUTERS ( 9 asa: September ig „ 
100 ) 


Jaru25 JanJ82 ninth atmwjy. 

1696.7 17053 - I60ij 

DOW JONES (Brae Dec. 31 1974 - imp 
Jan 22 Jan. 21 mnth ago yr ago 

Spot 123.12 12423 121.32 U5.1t 

Futures 121.50 121.70 122.06 122JN1 


163-7 183.6 184.1 

May 1833 183.8 184.0 

Jul 184.7 18SJ) 18 5.1 

Aug 186.1 185.4 IBS^ 

K \%* 1*1 18*5 

oa 1882 1872 1865 

Dec 188.6 1882 189 0 

^ W8-5 189.5 0 

MAIZE 5,000 bu min; oenta/fffflb bushel 
Cloa * Previous Hlgh/Low 

Mar 217/2 2,8/4 

May 228/4 225/0 

ware 233/a 

sop 238/2 233/2 -rtfuK 

2* *«« 

M»r 251/2 2S2/2 2S1M 

May 256/0 257/0 am 

35C/0 2 S0m 0 

WEAT 5,000 bu min; ttonts^Ofe^mahri 
_ Ck ae Previous Hto h/Law 

M7M 

5* MSrt 359/2 SB 

si* 332/6 325 

Sen 333/6 335/4 tkm 

2S 222 "am JS, 

348/0 348/Q 0 

tJYE CArn - E 40.000 l bs; ranta/ite, 

Ck>M Previous H lgh/Low 

feb 78.450 79.550 79 an' 

** 78,075 55 

Jun 72.700 73.275 735S 

71 200 71.625 71 Jsn 

71-875 72275 wiS 

S 

— 78450 79.650 79.300 

Live HOGS 40,000 ,h; cenla/lbs 

- 0 * 8 Pr evious Hlgh/Low 

S' 213 481376 

sg S3 S3 

£ S2 S3 4, -*° 

— 


Setback 

* d " 




■V- ' T ' jReS A 

ty-, '■ . 

' ? It. ' • . . 

. 'A. - -1 - . - . 


Hlgh/Low 


i 



38.850 

30260 


37.125 

36-450 


IK £ . ' 


38.000 

37.400 . 


J./U; ■ ?:•„ 


38-360 

37.750 


’ jiVi'.r- 

E;t. •+• . — - 


37.02S 

36 JOT 






- 
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LONDON STOCK EXCHANGE 


' ^°Uar stocks lead the market down 


Actuaries Share Indices. 


By Terry Byland. 

UK Stock Market Editor 

WEAKNESS i n the us 

currency depressed doI^eaSt 

S 22?" m London yester- 
to Pressures on 
the stock market from domes- 
tic factors. Uncertainty over 

U? r dom estic interest 
rates continued, fuelled bv 

money sup^ 
esmSlf 3 ^ lending data than 
Also fears of impend- 
thf issues hovered over 
the investment scene. 

-Jjjjf. ™ pact of a relatively 
optimistic report on business 

S52“ *“ th * UK from the 

trv^fcRrwinrf British Indus- 
ny (CBI) had no lasting effect 

mar ket yesterday 
Although the CBI said that sig- 
ra^antly more members had 
expressed economic optimism 

pan m the previous survey 
taken four months ago. share 
prices soon abandoned a brief 
foray into positive territory 
yesterday morning 
The FT-SE Index was 14 
points down at the day’s low 
but rallied when Wall Street 
ignoring the dollar, opened the 
ne . w fading session with a 
gain of 30 Dow points in Lon- 
don trading hours. The final 
reading showed the FT-SE 
Index at 2,771.9 for a net loss of 
9.3. 

Trading volume was modest, 
at least among the blue chip 
stocks. But second line issues 
attracted increased attention. 

Setback 
for drug 
stocks 

KEY pharmaceutical stocks 
fell sharply as a result of bear- 
ish sentiment, somewhat jaded 
stories, currency shifts and a 
very cool attitude from US 
investors. The slide in Glaxo 
and Wellcome, although 
checked by the close of trad- 
ing, accounted for almost half 
the overall loss in the FT-SE 
100 Index yesterday. 

Glaxo, whose price moves 
have the greater impact in the 
Footsie, was also the hardest 
hit. Sentiment was against it 
from the start of trading as 
dealers took note of a Sunday 
newspaper article which 
focused on the lack of new 
products and worries over the 
patent on Zantac, its highest 
earning drug product 
Wellcome suffered from the 
backwash of two stories in the 
US press, concerning Retrovir, 
its widely-used Aids treatment 
Neither story was particularly 
new but they provided a focal 
point on a day when sterling 
made gains of nearly four cents 
against the dollar. 

The currency shift left UK 
shares overpriced compared 
with their New York equiva- 
lent and forced raarketmakers 
to cut prices. Also, analysts 
from Goldman Sachs, the New 
York investment bank, 
returned yesterday from a ten- 
day roadshow in the US. to dis- 
close that very few clients 

NEW HIGHS AND 
LOWS FOR 1992/93 

NEW HKWS pm 

AMERICANS (7) AJIW. Express. Botfuenem 
Steal. Chryslor. Coffl'l Ban*. Fowl MdW, 

& m 
NatWeSL FW Bh. Seal. BREWERS (1) 
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Socurtouard. Sam. CMEMS (ZJPorvflir. 

S^Ss&peahman. CONG LDMW TE9 

mi wassail. COMTO A CONSTRCN (2) Barrmtl 
SJJr&aliway. ELECTWCALSW 
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SSBWSwfSfeS tW*- 
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with turnover in non FT-SE 
hsted stocks providing around 
65 per cent of total Seaq vol- 
time of 490.3m shares. 

“Investors see no rush to get 
aboard the FT-SE listed stocks 
at present,” commented Mr 
Michael Hicks, senior trader at 
Strauss Turnbull, the London 
securities arm of Societe Gen- 
eraie. 

Adverse developments 
among the pharmaceuticals. 


FT-SE lOO 
2771.9 -9.3 


FT-SE MID 250 
2904.2 — 4.8 


added to dollar weakness, took 
a heavy toll of the blue chip 
sector, with Glaxo a notably 
dull feature in the wake of neg- 
ative reviews in the UK press. 
Currency factors unsettled ICL 
replacing an early gain with a 
small loss at the end of the 
day. The heavy end of the 
insurance sector lost ground. 

Hopes of acquisition or simi- 
lar corporate developments 
continued to rise, although 


THE -UK SERIES 


FT-A ALL-SHARE 
1344.87 -3.68 


there were no developments 
yesterday to justify specula- 
tion. Shares in Johnson Matt- 
bey, the metals refiner, traded 
quietly as the market pondered 
die disclosure that Johannes- 
burg Consolidated may bid for 
part of the Matthey stake on 
offer from Charter Consoli- 
dated, although it is not inter- 
ested in making a full bid. 

Both the UK government 
bond and equity markets were 


_ trapino volume in major s tocks 
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WmCUng tteys 
BXn Pne* chaag. 
. 2.100 330 4 4 

424 4J7 -J 

. . » 1U +1 

- 290 450 -3 

. LOO 10 

.uoo «* -« 

IKU 430 -» 

_ 127 36B +2 

. . 47 434-3 
_ - 36 438 -3 
.060 D2 -7 
_ 10 448 +1 

-HO 461 -2 
. .352 253 

. I JOB 211 

- 7» 331-5 

_ 106 171-2 

_6W W -3 

1.SDS HI -1 

. un iw -i 

Z-jO> 396 +1 
LIDO 0-1 
2OT 262 +1 
. 007 471 -3 

- 208 824 -4 
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showed interest in UK drug 
stocks. Glaxo, down 24 at one 
stage recovered to close 17 
lower at 695p on turnover of 
5m shares. Wellcome fell a net 
14 to 915p. 

Lloyds wanted 

The absence of any preda- 
tory move from Lloyds Bank 
was the signal for a strong 
recovery in its shares yester- 
day. Suggestions that it was 
about to launch a bid for 
another bank were rife in the 
market last week and appear 
to have been responsible for 
marked weakness in Lloyds 
shares against an outperform- 
ing hanks sector. 

During the five-day period 
Lloyds shares fell 2 per cent 
while Barclays rose over 10 per 
cent and NatWest almost 5 per 
cent. Favourites to attract a 
bid from Lloyds were Royal 
Bank of Scotland, Standard 
Chartered and TSB. 

Although not dismissing the 
possibility of a Lloyds bid for 
Royal Bank or Standard, spe- 
cialists said a move to acquire 
the minority holding in Lloyds 
Abbey Life, the life assurance 
business in which it has a con- 
trolling 60 per cent stake, 
might be a more likely move. 
Lloyds Bank jumped 12 to 511p, 
on 1.8m traded, while Royal 
Bank of Scotland edged up 4 to 
225p. Lloyds Abbey Life eased 3 
to 434p. 

Guinness drifts 

Hints from some coiners of 
the market that French luxury 
goods group LVMH may be 
looking to restructure its 24 
per cent shareholding agree- 
ment with Guinness upset the 
shares, which retreated 2 Vi to 
466p. Most of the speculation 
emanated from French sources, 
but yesterday’s story - 
reported in the Paris press and 
based on a broker’s note - 
caused little excitement In 
London. 

Most UK based analysts were 
dismissive of the notion, which 
is said to have surfaced during 
speculation that LVMH needed 
to raise cash to make a big 
acquisition- They argued that 
if both groups were to reduce 
their holdings it would not 
only depress their shares but 
also disproportionately hit 
LVMH’s profits, nearly one 
third of which come from 
Guinness. 

Stylo active 

Following last week's sale of 
a 26 per cent stake in Stylo, the 
footwear group, institutional 
demand and speculative inter- 
est combined to send the 
shares surging forward. The 
stake, which bad belonged to 
Control Securities, was placed 
on Thursday with institutions 
at 90p. a generous discount to 
the then market price of I10p- 

Brisk demand by institutions 
continued yesterday, with the 
shares jumping 17 to I25p. 
There was unconfirmed specu- 
lation of stake building by one 
anonymous buyer. After the 
market closed it was 
announced that a member of 
the Ziff family, which holds 
around 20 per cent of the 
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PROFIT-TAKING, as hopes of 
a cut in Interest rates m the 
Jhnrt term feded, led to a poor 
day in the derivatives, writes 
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March. In the afternoon, sell- 
ers of the contract ahead of 
Wednesday's treasury guts 
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equity and management con- 
trol, bought 30,000 shares at 
90p on Thursday. 

In the transport sector, the 
spotlight fell on NFC as some 
market players belatedly 
caught up with last week's 
reports that the company 
would soon announce the sale 
of its Waste Management sub- 
sidiary for around £100m to a 
US buyer. 

The company remained coy, 
but the shares jumped 10 to 
271p, to make them one of the 
best performers of the day in 
percentage terms, as turnover 
rose to 4J>m. 

Internationally traded stocks 
suffered from the effect of a 
weaker dollar against the 
pound. ICI shares, up in early 
trading on the belief that sell- 
ing from Goldman Sachs had 
dried up, slipped after the US 
market opened and closed 4 off 
at 1107p. BTZ fell 9 to 656p and 
BAT Industries shed 7 at 966p. 
However, Renters Holdings 
appeared to have hit a floor 
following heavy selling last 
week and rose 3 to 1313p. 

Recent bny recommenda- 
tions from Smith New Court 
continued to drive Refuge 
Assurance, 15 up at 850p, and 
Britannic Assurance, 20 firmer 
at U18p. 

The bad weather sweeping 
the UK over the weekend and 
in the recent past prompted a 
general markdown of the com- 
posite insurers along with Pru- 


dential and Legal & General. 
But specialists said there was 
no red downside pressure on 
the individual stocks. General 
Accident eased 12 to 569p and 
Commercial Union 5 to 619p. 

BT were well supported, 
moving up 5'/i to 387%p after 
US newspaper reports that the 
company may be interested in 
buying a substantial stake in 
Electronic Data Systems, the 
General Motors subsidiary. 
Vodafone, on the other hand, 
suffered from US reports link- 
ing cellular phones with medi- 
cal problems, the shares slip- 
ping 7W to 383 %p. 

Reports that Opec is on the 
way to agreeing a reduction in 
output ahead of the February 
13 meeting of Opec members, 
helped sustain an oil sector 
featured by strong late US buy- 
ing of BP. Optimism that a 
reduction of around lm barrels 
day in Opec’s output could be 
implemented saw crude oil 
prices rise some 60 cents a bar- 
rel. 

BP were under light pressure 
during early trading but 
attracted keen overseas 
demand towards the close as 
US Investors chased the stock 
higher in New York. In London 
the stock settled marginally 
higher at 231 ftp on heavy turn- 
over of 12m shares, with spe- 
cialists saying that BP will out- 
perform Shell if crude oil 
prices improve in the wake of 
Opec output cuts. Shell edged 
up 4 to 530p on much thinner 
trade of 2J2m shares. Lasmo 
added 3 more to 154p, still 
boosted by recent broker buy 
notes. 

Rights issue talk faded away 
from Allied Lyons and the 
shares moved forward 6 to 
597p, also helped by buying 
from Klein wort Benson. 

Midlands Radio returned to 
the market with a sharp rise of 
16 to I28p following its suspen- 
sion on Friday. The suspension 
surrounded the announcement 
of a 130p a share bid from Capi- 
tal Radio worth £17.7m. Capital 
gained a penny to 179p with 
one analyst commenting that 
the market liked the synergy of 
the deal and the feet that Capi- 
tal was dipping Into its own 
cash rather than calling on 
shareholders for extra fluids. 

Haynes Publishing jumped 
29 to 263p following comment 
in one Sunday newspaper and 
ahead of interim results on 
February 1 for which broker 
Beeson Gregory forecasts prof- 
its of £3m. 
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auction returned to the fore. 

At the day's low, reached 
around 3pm, March was trad- 
ing at 2,772. The firmness on 
Wall Street helped it regain 
some momentum and It closed 
at 2,780, down 23 on the previ- 
ous session and around 2 
points above Its estimated fair 
value premium of about 9. 
Turnover at M4fi was poor. 

Traded options business was 


dnll with volume reaching 
only 21,384 lots, down from 
37,990 on Friday. The FT-SE 
100 option saw 6,406 lots 
traded and the Enro-FTSE 100 
index 614 lots. 

Among stock options, Brit- 
ish Steel was the most active 
with a total of 2,474 lots and 
was followed by Asda at 1,834 
and Sainsbnry at 1,202 con- 
tracts. 


inclined towards caution ahead 
of tomorrow's auction of £2.5bn 
of 8J3 per cent bonds. The auc- 
tion is expected to proceed 
smoothly but is likely to turn 
attention back to the prospects 
for this year’s heavy govern- 
ment funding programme. 

At Nikko, Mr Peter Thime 
comments that while he 
remains convinced that the UK 
and US economies are recover- 
ing the FT-SE may continue to 
“languish around 2£00” until 
there is clearer evidence of 
such recovery trends. For the 
end of March, however, Nikko 
sets a FT-SE target of 2,900. 

The market's impression 
that the next base rate cut will 
be held back until the March 
budget were expressed by Mr 
Peter Spencer at Kleinwort 
Benson Securities, who com- 
mented that the “political fal- 
lout" from last week's depress- 
ing statistics on UK 
unemployment had been less 
than might have been expec- 
ted. “We could be in the dol- 
drums for another couple of 
mouths," suggested the Klein- 
wort report 
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Shares in Britisb Aerospace 
bucked the market trend and 
jumped 12 to 227p, on specula- 
tion that the Al-Yamamah 2 
defence contract with Saudi 
Arabia would soon be signed 
and talk of further hawk 
orders from Indonesia and pos- 
sibly India. 

The shares have out-per- 
formed the market by 50 per 
cent over the last 3 months. 

Rolls-Royce eased 3 to 113p, 
on reports that Trans World 
Airlines may cancel plans to 
buy up to A 330 aircraft from 
Airbus Industrie that are to be 
powered by Rolls supplied 
engines. 

MARKET REPORTERS: 
Christopher Price, 

Joel Klbazo, Peter John, 

Steve Thompson. 

■ Other market statistics. 
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Talk to the Floor. 

Your direct trading “ hotline ” 
to the NYSE Floor 

To Institutional and Corporate investors, trading aeiays inherent in terge-dealer networks 
can be especially detrimental. Since 1973 , Stuart Frankei & Co. hes provided "Special Execu- 
tion Services ” exclusively for Institutional and Corporate Investors. This effective alternative 
has attracted appreciative, world-class clientele. Services include: 

• Direct telephone contact-- talk to your ' 'Persona I Trader' on the New York Stock 
Exchange Floor; 

“ Single-Side Trading"— no time or information loss by shopping the other side of a trade; 
Privacy— your firm and your trades are kept strictly confidential; 

I "Ftcor Intelligence"— current reports on a security's trading trends; patterns. 

Our " Special Execution Services" can and have effectively reduced clients' 
entry 'exit prices. I'Ve have 3 members on the floor of the i'JYSE , thus providing one of 
the best Floor Broker ‘Client ratios in the business. Plecse contact vs for further 
rav^m. details end our informative brochure 

These investment services cre avciiabfe o’r.tyto institutional 
\ and corporate investors with professioncl experience in matters 
iif ..... A relating to investment. 
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FT MANAGED FUNDS SERVICE 


• Current Unit Trust prices are available on FT Cityline. Calls charged at 36p/minute cheap rate 
and 48p/minuta at all other times. To obtain a free Unit Trust Code Booklet ring (071) 925-2128. 
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Global Enterprise . . 

Global StmugcdL 

Global Flirt &UTCSL.. 

StorflagHan. . . .... 

PUeZODOmme) J 176 23 176 27 

Tax Eiemot fTIme). J 107 77 1U*0 
Global Growth flfto) . 

Ghdad Eatnrwe [Pen!.. 


148 48 1*7 96 
1*141 16107 

149 19 1*0 71 
13313 141*3 
11*41 125.97 


167*1 178 JO 
160.12 17034 
163 04 173 45 
I4L07 15007 
126*5 13**2 


Enllr , 

Flied leteiot-.. 

todn-Uokrt 

Internal Mnxl 

North American . 

~ Rmal Uter Binding, UririNMl. (J 1HT. 03123614*1 


: S* 


= 


63.6 
662 
718 

76.4 
703 

74.4 

53.6 

67.4 

68.4 
84* 

fa 


S3 Exempt Mgd. .—152.5 
Save & Prosper Group (i) 
16-22 WenoiRd. Romford RM13LB 
Dal bn Fd ¥ 


H22XZ 

5863 

852* 

351.4 

1857 

47BB 

1386 

11BJ 

131 1 

304.7 

253 1 

741J 

178.6 


5531 ......I 


153*1 -0.2 





: SofSSw::.™" 



DWAtoha. 

European Aloha .. 

Provident Ufe Assoc Ltd 

Pro* Went War. Badoghoicr RG21 2SZ 
GoMlangeOrewUntwl , 

□HareluauryFund . I 1502 

Provident Mvtaal Life Assc. Assn. AdaPacThc 


ftinMlirtaiMwHie 1 180* 191.1 

rWeebly dnllngs *Farnti0i!lt 

■ ScatUsti Amicable 
I 150 aVtawtSL Glasgow 
UfeFMrtilFtatKta?^ 

Mufuyd. 

0256 470707 Ew lto 
I <0J| - Mrewni 


“ Cadi 

“ PcmlanMftiaged 

_ PmdlPi Suck Eickjugt.. 

“ Pension Equity - 

- PemtooFmlm. . ... 

— Pesnlan IndBr-Unhrt . 25b* 

Pension InunoUoul.. 644.4 
~ Pension Property. 366.7 

- Pension Cash 306.6 

~ tastoa HU Atawtom- 168* 

- Pension Fre Ease . 8800 
~ Porto. Enrooein.. ..11524 
I Sun Alliance Group 

St M»t'i Caret Horsham 

- UfaFwnh 

Manarert ]M8 

is* 

«fl“3 
*08 
Tr 

54 

-03 

+02 
•0 1 
•01 
+03 

H) 8 


617 2 
8474 
344 4 
145* 

owg 

1459 

124.6 

(381 

3208 

266.5 

833.0 

188.1 


2703 
678.4 
386.1 
407 0 
177 7 
4270 
1610 


Tonbridge Welts Eqnttable 

OT1-Z2JS52 Abbey Cort. TmbrWge Went 

—13 
-01 
-a* 

-2.6 
-2J 


-L9 
•0 1 
•01 
-61 
-1* 
-52 
-LB 
-01 
-133 
♦OJ 
+0.2 
-3 b 


-0.40: 
-0 60 
-0 43 
-a oz 

+O.D4 
•0 05 
•034 
-0 71 
-0.88 
-0.62 
-030 
+0.07 


0892515353 


E PBn Managed fath 

SPcusM+natedGreh... 

Safety... - 

Building Society 

Far Earn. 

Gartmore Inti Gwth _ 
Fidelity hKJ . 
HexHronGM6al5traL. 
Guhwen Fire* Iml . 
torMkg ImPremlerC. 
IneMkg bit Premier 5. 
UKEapMfCyftnUC . 
IIK EanatlCrpreOS . . 
Im Mkgln EanGm . 
Imlltg lot Earn Orel . 


£0 852 

S0.B59 
EL151 
£1209 
£0.901 
£0.937 
SOB90 
£1.027 
51051 
E0620 
50 516 
£0.961 

S 7Q5 
500 
S3 421 


0416 
0.423 
1.237 
1300 
0468 
1007 
0.957 
1.109 
1 131 
0 744 
0*43 
10U 
0 743 
*737 
3 Ml 


Managed Fc Eti 
(ftreKwr.ia-JirtiUU. 
Dtscrri.ionary Fd *611) 

Ditoy.rartiPmFSA'U 

MnlU-InmFiiSKUc). 
Master Food ISM 1 . . 
Prraltd Prcacn' Fc Wf . 


1!** 
1294 
147 B 
117 6 
UO 8 
!-»9 
104 b 


124 7 
1267 
155* 
1237 
136 61 
156 7 
1102 


-02 

-02 

+L0 

*10 

•03 

40.6 


1 Charts Stanley & Co Ltd 


ooble 

OCUtt. AS . 

oan.es 


SUfte Street. Laidcn fOA 4AR 43o ^ ^ 071-7398200 gg: J 


- Di StanFey HH1 F: .1*08 8 

- J. D. Ward Financial Services Ltd 


9 Kin 


Lattna IV, 


PanEnroUfe secrete ammyme 
36 Ay Mrrle-nwwe. L a x a nbd u rt 0103524 


Capital Atocoma 

C&l Regular .... 
CUEh*l. .. ... . 

Prlrt Plan Enwrqn. 

Do TaaaMr 

BeehtroBond EnmpL. 


*92* 414 0 

7&1 822 

89 7 94.4 

2158 
178 6 
802 
730 
124* 

903 


UfrAnranec 721*0 743.9 

Sarinyi Narrow . . 41680 4247 
Sae togs Wide. 732.95 755 6 


- Da Standard . 


- Dam la Ian Growth .. 


GcnMaUBcariei Jan 20 

GtaUEowtleJanaO . 
UK Seam GU Jan 70- 

- Istl Real Estate Jwi 20 J 

- BalJKEd Jan 28 

- IMeanwi Ferae 2002 _ 

- QMrtl tot BHqenr 2002. 


5963*7 
1513.98 
EcB916 07 

ECI971.76 


+84 11, 
+34 90 
*13 08 
-0 07 
♦1L97 
+OJO 


56730 


Kiogiwa* ... 

J D.Wjrefigd Prit. 
Albany Lift Arc. 
Albam FftriAcr. . 

U&G rrranPmAcc 
rSTEWtrara-yyiial . 
Sa-raaEa-xUrPennri 


C2S6XF 
136.1 
210.4 
2T8J 
1962 
194.7 
119 3 


143J 

22L4 

2424 

2061 

20A.9 

1256 


rt.0 
-0.4 
-0 7 


OORLOM 

cam. ecu 


071-836 4321 oaBLnrr.. 


- Do. OrdlnJry 

- Deposit Initial 

- Do Ordinary . . . 


96J 

138.1 

17L1 


1014 
145 4 
1252 
180 1 


Wesleyan Assurance Society 


_ Farl 

_ Flirt IntcreM. .] 

_ luden linked. . . 1 


S.7B 


I IntomalljaiaL 

0 NorU Amerka 

! KSS*^. . , 

1 WorMerUoFloaoetol...) 

riuMeldeTrdi 

_ letcnalknal E 

~ UKlaadw 

I AftoFMA 
_ Banktiatl . . 

: SBaar--:H: 

I lASLoerHhk 

_ IAS otwetloa 

: Iasi 


, ...... CriiKmCiflSLflMInghare. B46AR .021-2003003 

0403232323 MaiaredFd ...' ..fZ73.9 287 6] T - 
, Pens Managed Fd. J1841 143.41 ...I - 


Providence Capitol International Ltd 

PD Bn 12L St Peter PL Guernsey 04811 

pg MiwAged Freds 

I Stlg Managed £3 134 3J70 

t European Slortmw £2.002 21*3 

£ UK StJrMMM. £3*95 3 066 

C Special Market. .. .. £3**3 4 02 
£ UK FlMd Merest... . £3.728 4 009 

ESUgMooeyMH £2*63 2.756 

£ Capital Guarantee... U 539 L655 
SDollnr Managed . S2J2Z6 2 393 
Slot) Slock MIL .... 52.767 2 475 

S US Outlay Bond Fd. 

3 Hth AmSlk Mkt. 

SJapareweSMctmkL 

spaan*' 


Winter Ufe Asnv Co Ltd 
Wlmfcer Hook. Telford, Shropshire 


Mauwd Ort . 
ManawdleR.. . . 
Equity Oid 

EonltytuK 

Index LHirt Gift Ort 
Index Unhid Gilt InH 
Dueraai Equity Ort . 
Owens Equity HL . . 
Prope-ty QtA . . . 

Property WH. 

Flirt Iruron Ort . 
Fixed loterenleH 

DoxnllOrd 
DrtOHtlut .. .. 


Managed Ort 
Managed Inn. . . 

End ty Ora. ... 

EoehylaiL 
Pen lodLU Gilt tkd 
Pen IndLM Gilt MIL 
Oeennas Equity Ort 
Oieneas Eonltj lell— 

Property Oro 

Property lalL 

FbedlBteroa Ort . , 

Flirt Interest lilt .. 

Deposit Onf 
Deposit IriL 

PradarUal Assurance Co 

HnRnru Bara. Londoe EtlN 2HH 


rts5G4 0LP 

0438! 

J91J 


-L4 

780 J 
601* 

295J 

631* 

-o’! 

430.4 

4136 

-oa 


1938 


137.7 

144 9 




-3 9 

205 1 



220 2 

2)18 

•o i 

157 8 

266 2 

•01 




179 9 

1894 

-fl* 

19)7 



L3BJ8 

146 1 

•01 







B237 

867 1 

-0.1 

590 1 

6212 


20B.4 

U9 9 

-01 

1*6* 

164* 

-0.1 

329 3 


















2816 

296ft 

•0.1 

2019 

212* 

•0 1 


- American . . . .... 

- FTert leuresL 

- IrtR-Urtrt GIN.-... 1174.4 

- 

- Managed 102.9 

- Eoaity. 101 7 

- Pranrety . _ ... 100.1 

- InUnailaHl. 104J 

- Jjainee. 83* 

- fWaPidflc- ... . 11*1 

- Eeroaean. 99.4 

128 9 
U82 
U1J 
106* 



lyflcTrasu 
041-249 2323 PyrtoFrads 

Managed 

- Bonding Sodety I 

- Deposit . . . 

- Equity . _ 


127 1 
47.40 
101.4 
92.60 
184* 

i 


+021 


071-4059222 


- Fteed M . . 

wdei— Linked GHu . 

- H-'Frtl 

: Bssasstz 

- Managed <AaJ . . 

- EqaHyiletU 

- EqaHjUtori. 

- Pronely Oil U 

- Property (Act) 

- letrenatianjl Unit) 

- ImrnulJaDJl filer] 

- Flrad hturea flolti. “ 

- Fixed merest (Aec).. 

- CashOeiu. . . 

Cash (Acc) 

Capful Garotte Boed- 


169* 
214J 
414 7 
246 8 
477* 
1463 
281* 
,146.6 

294.0 

4b* 


108* 
107 J 
JO* 4 
1098 
3BJ 
1201 
10SJ2 
135 7 
124* 
U7J 
1125 

178 6 
225 6 
4366 
259* 

502 7 

153* 

296.7 
207.0 
400 7 

223* 

4331 

162.7 
314 8 
10 LI 


-2* 

-26 

+0.7 

-40 

-04 

-0.0 

-i:? 

-o'.'i 


-OB' 
-0.6 
•0.4 
^-2 
-09 
-2* 
-l.l 
-L6 
-0.1 
-a i 


-1.9 
-3 7 
-LB 
-35 


-3 2 
-5.9 
-OJ 
-0* 


-0* 


Scottish Eqwltwblt Ufe Aasce. Sac. 


Managed Jao TO . I2BL4 24321 . I - 38 St AedrvwSq, EdtetoroS 

Prudential Corporate Pension Foods 120,9 

1 Stadto i St LonOoeWlP 2AP 071-5483281 InUrMtorai 

PitadeaUai M 


DKcmlonan Jan 20 .. 
EttdtyJanSO 
Intenun lonal Jm 20 
Inll Oreid Jar 2D 
Fixed Im Jan 20 
Index Ueked Jan 20 . 
Pirtretv Jan 20. .. . 
Cara Jan 20 . 


PraUrikrt Betberorat Ptoa 


Pets Mngd Jji 26 
Pens UK Eq Jan 2b . 
Pan Im) Jan 26 . . 
Peus Global EotyJht 26 
Pres Flirt Jan 26. . 
Pen Index l* Jan 36 
Pen Property Jan % 
Pres Cash Jan Z6_ . 


£20426 715 Bb 
£237.83 24609 
£3258 33 45 

US 19 18 *2 

□ 16*3 11818 
£84 05 8594 
U09J8 114 83 
□2.4VH 324991 


American. 


□HaqUoaarr Jm 25 

Equity Jan 25 

■otonailMal Jar 25. 

Global Eqohy Jan 25 
lot) Bona Jan 25- - 
Fixed bitrmi Jon 25 
Mex LMfdJJi 25. 

Pi unto Jan 25 . . . 

CrahJanZ* 

Prudential Individual Lift Finds 

1 Slepfceo SL Lorehao W1P 2AP 

‘ ilUfa ‘ ' 


I49.S 
3A58 
2308 
1U4 
264 6 
213 7 
89.0 
193.9 

114 0 

114.4 

106 5 

114.7 

1248 

U20 

1182 

984 

1110 


214 3 
372S 
2*7 4 
1178 
Z74J 
227 7 
437 
204 Z 


122 1 
128.4 
113 7 
1231 
136 6 
1389 
124* 
1081 
1166 


-08 

-OJ 

-02 

+6i 

+0 1 
•OJ 
-OJ 
•01 
-OH 
•01 
•01 

•oi 


- Japan. 

- Paefftc. 

- TrO m oraqj . . 

- Fiodharrst . ... 

- ladexrt Urtwd . ... 

- faftMIldPdfCwtrttt- 

EtMtal ’. 

- Eimaem Bond 

- PereUIrrt 

Pens UK Ere Hy. 

- Pedflxlowailonaf. 

- fftpsAiue rlcax ., 

- Pens European 

- Iftre Japan 

- Pres Pacific. . . 

- Pen Find totret 

- Pera Index Lifted 

- Pres Cash. 

Pens P l ena ly 

- Pros Ethical. 

- Edlrtrerthw 

- Bainie Gifford Japn.. 

: Scottish Ufe hmstmenb 


205b 
196.6 
2227 
1487 
174 4 
251 0 
278* 
1610 
1*24 
2041 


214.6 
216 4 
206 9 
2344 
209.2 
188 0 
2642 
2932 
1695 
1494 
214* 


22*0 
1961 
29U 
317.6 
176 5 


1188 
5926 
713.6 
605 2 

236.0 
235* 
2064 
3L3.4 
334J 

185.0 


769.12 283204 
216 Jl 227 7 
139.9 147 J 

312*0 329 0 

157.987 166J 


-22 
-1.5 
-3.9 
-3.5 
-36 
-2.9 
-47 
-40 
-04 
-02 
-1 1 
40 064 
•02 
-«l 
-7* 
-57 
-LI* 
-4J 
-*J 
-44 
-60 
-u 

-OJ 

♦0147 


-LO 


InumathMl 

- Property. — 

- Wail Curie Bond 

- aaffisss.- 

- r i a u Ain rita Tw w i u wri - 

- Frany Capital TsL 

- Fun Ini Growth. . 

- Fran Jurat Gca*!].. 

: SaSSTS ifflL:: 

- GTArnr Spec Sits _. . 

- GT Capital 

- GF E ra opean . _ . . 

- GT Far East & Gen. — 

- GT ineriiaUunaf _. ... 

GT Jure & General . 

: S iSSsr 1 

- BaridiaH 10L7 

- EBS Drench. 106 6 

- EBS Eoelty. 111.4 

- EBS Managed 376.9 

- 1X5. Pens. 247.1 

- RadriyfhTranre Fam_ 1*5 2 

- Ptnrebi LUa M 

- WeaHhABUted .528* 

- Ebor Pb wnlxEq^ .. 1 375* 

- lYweeti p ym h wi FMi , 

228* 
224.4 
2632 
239* 
2150 
2AOJ 
162 5 
2D9J 
1422 
143 0 

200.3 
167 6 
1927 
278* 
183* 
136J 
2198 
226* 
147* 

143.4 
167* 
Z07 5 


- S355J£n.a>:.: 

- DcpasiL — 

- Far EasL 

- Felly llan 4a Pm CO.... 

- Felly lion Acc Pat 0)._. 

- Gilt. . . 

- GrrtRwetGGDIlPai.. 

- GmdHeHGOItVUft.. 

- Grad Rant G Gilt .. 

- Grad fell A GOt ItlUtt. 
Gref KrntA GSt fllftw.. 

- Hlgblne. Equity ... . 

- High Inc. FlrodM. 

- Hodge Fund — 

- Index-Linked Gill 

- talus) Pre Units 

- bnenorUnilL . .. . 

- Khri Kay (Managed).... 

- Hth AnurFd 

- Own Plan Mngd Fd. . 

Pacific. . 


- TakeowFimp 

- UKEreito 

- UKTrackerLHe 

- UK Tracker Aeon (3).. 

- Graham Hagd lift RL . 

- GirtrealMFndalO- 

- Grosbjun nlngdUffh.. 

- GrakarelkgdPwmoill .. 


ttt 

2531 

277.6 
613J 
615 7 
335.1 
330 7 
129* 
145 J 
1222 
Ulf 

255.0 
1302 
353 7 
1820 
1249 

mA 

235.0 

188.6 
'669.1 
2332 

281.0 
2496 
135.0 
1364 
606 8 
137 4 
6009 
7306 


awj 
2922 
645.6 
6481 
3S28 
348 1 

136 J 
1324 
1288 

140.4 
268* 

137 1 
372J 
1416 
147 3 

347.4 
1485 
644* 

Ml 

245 8 
2627 
1421 
1*4 1 
639* 
1395 
633 2 
769 4 


0952292924 


-09 

*L1 

-0.4 

+62 


5HoqgKrtg9octodL . 
SWvtdTreh .. . 

Stall Fixed hn. 

Statl Property 

Stall Mngd Currency . 

5 Dllr Money MkL . , 
SUMftaertera5tloidd- 
£ iron Fotoesl Seo '98. 
ffHrtFoareeHlr-99 _ 
G'urt Future! Sep'99.. 
toxraert FrenH op an_ 
Swte Franc Mugf . . 

CbiMoee 

Swts) Frxue lloeey MkL. 
MMBWMHH|« 
Managed Fixutx .... 
Broker M p e wo rt Freeh 
EOFSGMnlPort .. 
£ 7 HA Worfdwlde . .. 
SYRA Dllr «r wide . 
rare) ACataicdP bin. . 
£ Coreauglit Cap . 

PlortriS^JDOR Plus.. 
Piuacer Dollar Cruwrh... . 

ITkswsnHitreMMecL 


11 071 

SL388 

13.904 

S2.750 
S29S7 
50 912 
52270 

52063 

SO *40 . 

SL088 
50.978 
1.109 

51014 

SFr5S33 5 950 
SFH1989 L06S 
SFtLZW 1J23 
DM L 163 1*95. 

SO 925 099* 


L152 

fffi 

L492 

4.198 

2957 

s-Jtrj 

0980 

2441 

2218 

0.9Q3 


OFFSHORE AND 
OVERSEAS 


: BERMUDA (SIB RECOGNISED) 


OORLFfr 

OCMLHKS 

90 RL Lire . 

OORLNZS.. 

OORLS5 

OCWLPtl 

OQRLSF 

OORLSKr. n 

oofiLUJs ... 

ram. yh 

0 CKIL Mas! 

DO RL Max DM 

OP RL MaaS 

OCULlladhd 

OCCFLC 

OCCFLAS. 

OCCFLCS ... . 

0CCFLDF1 

OOTLDKr 

OCCFLDJH 

OCCFLEOI 

OCCFLBFr. ..... 
OCCFLFFr. ... 

OCCRHKS 

OCCFLUrt- 

OCCFLKZS... 

OCCFLPu.. IUHL7 


£0.923 
El 069 
51 103 
51012 
£1 115 
51032 
51.003 
50.967 
50.932 


0493 

Lisa 

1187 

loro 

L199 
L 109 
1.07B 
L040 
1.003 


FldcUtj Money Fnnte 
Pdp broke Halt. P ei nlxuke . Berewia 
UKi Prof Adrisro 0800 <14181 
Prtaiit Cllreb 0800 414161 

Frtrt Often 1441 732 ^77377 Ko«^ KrojlSKy 848.1000 

AS- 15-135 
Sdf 
5ch- 
CS- 
CS- 
DM- 
0M- 
Dfl- 
mi - 
Ecu- 
Eor- 
FFi- 
FFr- 
HK5- 
HK5- 
«- 
1£- 


OCCFLSMr 

OCCFL Swift 

OCCFL U*S J. 

OCCFLYrt. 


140 001 
-OJ 200 
+1* 278 
Hun 264 
fT. 3 06 
.... i 02 
HID h«} 

IJ1 

4U5 83 
49 7 62 
49 10*4 
4HB02 
416 9-34 
49 7.48 
4 It! IBID 
I if HD 260 

<n 196 
+U7 13*B 
«■» 4.77 
49 9.08 
4*209 
47H 2.67 
41» 395 
4» 4 93 
49 1*3 
49 240 
49 5 45 
ra eji 
49 525 
149 7J8 
49 1032 
4«P 7 81 
49 1*6 
49 7J1 
4fflt 1061 
245| 


Sothscbild Amt Mna gc i we n l (CD Ltd Pacitjr . . . 

t PO Bm 242 SI Peter Port, Goerasre 0481713713 

. 0CAmerS>d. _6»&4 6.5544 7 039?+ ml no Aentrijn Bend 

- OCHougkuFd 6bG9) ZOflJ 225 6 

- OCSeMfrOKCo 6)469* 4699 SU* 

_ «U«eUK£rtFd.^m27 90 27 96.99 
_ octal Hood Fd* . 3<aD7J7 17J7 1794 

- DC taL Bond Ff 3ft E729 27.29 28.17 

*07631 37*34 

4138* 

tm 
m 

iat 
366 286 

M 

92*79 
3301.69 
70*19 
157.91 
54 882 

M 

19J2 

1 j£a 

15.324 
814* 

10228 
100 6 
25772 
25.333 
30.067 
2061.7 
1026 
30 365 

15-076 

3S2L1 


Daily Deal tags ‘Weekly dealing 


063 
0 3285 
U340 
10022 
0.4877 
75 *930 
40 9417 
109685 


IRELAND {REGULATED*") 


Bank of 1ni»d — 

Global Sop... -Isaib 8 40 

Enropeanatrad MfMIOrS W7J3 

LaUa Am Extra YtaM ..I 19.91 12c 
Portfolio 



Equity America 
EquRyGmapA .. 
ErtHy-ran ■ 

Cqdftenl 

Bom Plus.. .. 

KSS:.. 


SU 07 
511*6 
510.76 
SL0.2S 
510 36 

58 65 

59 67 


1L74 
9.409 
1L41 
10 87 
10 99 
910 
10-26 




Japan Toth. 

Japan Fund ........ 

Japou NewGnrtX Fd.. 

Malay Stag-. 

MttAnre rleax 

Octopus Fund ■■ ■■■■■•■ 

PadfitFd 

MramhMi Band .... 
EsroptFand .... 
British ScracnFd.-.- 
Trftur Warrant. 
HregKang . . . . 

GUnfEuregtagHMs.. 

1+800 U.78 Cwieucr F0-5wrileg 
•UK 710 Cretrecy Fd-US Dollar.. . 
aim a BO CrerFd-OerewSnart- 
4J» 1150 OrerFdHMiaagrtSL 

4*3 9*9 KmaFered. 

«W|4 23 AsfaPrime.i: 


Jorayi *534 716H Royal Bolt of Canada Bffstnsn Fd Mris Ltd **"£±2^ 


£2164 
51595 
DM<3*2 
$47.67 5005 

55.96 6 26 

, 583 52 . . _ 

tuSaw Bor tag Mutual FtmdMqamt O^efandl.Ltd 

treater *xwiaFore : ^2_! 


(Ireland} Ltd 


54528 
518.96 
51*60 
56261 
SZ6 71 
525 81 
566 15 

517.44 
513.77 
£0.77 
513.8* 

568.45 
59-10 


4755 
19.91 
1533 
65 75 
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MVAShi . . 51190 *0 05 - 

UAVBSM. 51293 I <«.07l - 

Rosenkerg Glabal Mngt Co SA (n) 

NaiMM<l»WFhaW Cahal 
PartMMA.HAV .7 S?05 I . I 

PanioliaB MV. .1 IW.14 I -DOll - 

Rosenberg Management SA (u> 

>wMeri dtahe Frad Weld 

PortlolloA MV. . 510.43 I ^ . 

Port I ella B HAV I 511 08 I 40.01 1 

Rasentierg US Japaa Mngmt Co SA (a) 


ssstar'T'ls I SSI : 

SJISmV^* .1 516 99 I <023 1 - 

Sarasin Investment SOAV te) 

Botour . n SFrlVl 54 I . . I - 

For SkartllarU we Bqe Sraom Lu> 518 toe 

i<a,i - 

Temp Irion Waridwide Inresfments 

Growth Psrtfolla 

OmA-15 ... W.50 I ■ .. 

a»!b-2S .. . 51205 | 

CUwA-35. SlObO 

CLctB-lS .. — MJ6 I 

qraftjS . J 51271 i .. .. 

ClaSaAS I 51059 | 

Clou BS - . .1 £10 AZ J . -I " 

Trans world Bond Trust 

NAV I 51199 I <0031 - 

US Pacific Stock .Fund, te) 


Ertnrtagt Gum 

Errahage Biorara fa . LIJW4 .. Hi 

EnatlaarCrahr MU F4 S1211 

OMuMHlto - 510.04 

EraiKjge Ears Hedge DM 10 05 

ErmhawEtoHira- 513 01 . 

Em nggr FSPtrww! S1SJ7 

Em HMmFdSIOlrt. 

Eindarabrt Bart Fd 
Era, luge Japaa Fa 
E rMtagrMaaywFd 

ErenageNAroeHcaF* . , 

Enaitgge Sri i Fd LU . HJ2J - - 

Ermrtofi UK Egahlta L10 23 I .. .1300 

Erwu*USBaU»wl { SW2S | . .. | - 

Enpiugr Cash Fort 
IractatoteLFeai 

Enrare to fe L Fd □ 2 W»9 .1“ 

6rtapC9ta*MMaL- S10J1 ..I - 

E«Au*CrarallMH02- W31 ...I - 

1 " M 1 J - 

EMH EoropeMPd 
EMH EM5 Cop 
EMHEMSDHL 

Enrepe 1992 

HAV .. . 

. ...i - 

- « - 

Falcon Fund International Inc , , 

Fakoa Fd NAV CKc3L I S174 6859 l ..I - 


Fidelity Dr 

- TamWCMnni 


J4amcfirawMsRiV- 

laalataUWta» 

Am vat* iv .. 


56 41 *0 OZ 

S1032 . 

511871b <108 - 

1184 0 193 44 +O.S2 0 55 

S260.45 77347 -0 42 0 05 


« HAY I *1620. I 

. Unibank SA, Frontnumer I te) 
Eioppoip EoalUa Ecv8534 

Global Boras. ... . . DKri27.13 

- Glotul BOPfe ... . DM119.00 

SurtMgFort . £14483 

- Scjoiioae UP Brad ■ . D6H2236 

- Oaste BmdS 0 KrL 2 b. l 2 

- -ip r - — ■‘vnln . EC&1U34 

- Unico FI mod at Sarvices SA Ln 


IwBwnHkraton — J0M9539 96401 —I IPO 
Wardln NAPT Quxemboura) SA 
*uoAuiPwrctm*iv J Slow 1_ . ..I - 

•WINTERTHUR* Fnml Mnymt Co (Lu) SA 
WIKClaHltatlBraU-l E46121.U I UJ| 

wUgSSS^SctJ ^223 34 I loll - 

6wA4 WartBV ASM Mngt Loader 
World Trust Fund . 

Sham l*AV . . .. ~ SOto I -I - 

^ C ?Jra A ^ T M W i F “ d .l - 

SWITZERLAND m recognised) 

OSSIPS 

BXA. Band Investments AG 
8 Baaronutow CH63Q1 ZM. SwharlirU Z17U0 

- 8aivrS». S4rtMArTSFF-85706 91ZO.0L.il - 

- Barer SI, SortmB _. I SFr- 857.0 912-01. —I - 


First Mexico Income Fowl .... 

FtolMmlcolKJtoU 7 S2205 I *0X11 

Five Arrow Chile Fundi Ltd 
NAV Jo 19. I SZ2.22 I I 

Formosa Fuad 

MV Jan 13 NTS1505J77 I0 RmIhU 55S9U 00 
Formosa Growth Fund LSmltuL 

MV .... 5834 t I 

Frankfurt Tnst InvestmenWrabH 

FTtaHidm . DU4L 93 4319] . J 

Frattft. Eflrn. FA. .. 0«1»46 IS273I ...I 
The Fwctr Presttoe Find 
MV Jaa&_ - ._. 52177 .1 

EqolnUtpL . ... FFrUZ.90 . ...I 

Food Advisors Ltd.-Uttra Fnnds 

Ultra FotamFd NAY. ft- -.1 

Ultra Valiicfd HAV 5- 

URra Sector Fd MAY . V I 

GT Chile Growth Fond Ltd 

HAV J*t 12 32400 I I 

WaBS?-?* 516.47 ji ... 

GT Berry JraSijyU) . U129 -0.12 0.1 

GT BMinWuFao. . =229 - 

GTDaetBJVartFdai. S10.48 -fiOI 

GT Dollar Fd. la) ._ 52936 <0 16 

III SSSSa: M 38 

SSSSfSS- SS:?S <« »; 

GT JapDTCSttKti... S7 72 .... 

GTJiBSnCasUi . ... S9.S1 ... 11 

GTreWwriDrrrabra. 53 80 *0X0 

S I Korol Fdlll, »U . . 

rNertytaaCiFtm. . S34 34 . . . 1- 

GT Shwhee ft Cxiaa S9J6 

CT Taiwan Fill) ... 56 46 _ ... 

GT Tnuoratogj RdUl sa 14 -OJJ 

GTUSSualltralrL . S22S9 -C109 

Gala Currency Funk 

Gala Hadaeli. .. .TfsaWfai 21241 ...I 

GauSdwJII S37 40 »2? ... 

Cola tonra Franc. ..... [5Fr 7927 60 J7 .. I 

Gala Gtd terra* I . .. .158LH - — t 

GataGtdCtTrtrn JS67.53 - ....I 


Global Aset Man 

GAUUS 

GAM ol Inmirawn 
GAM Value 
GAM Whitethorn 
GAM Worldwide 
GSAil Contposlle 
GAMBOMSOrd 
GAOI BajMiSSprcigi 
GAM BprtSwrr 
GAM Bora Yen 
GAM Bom DM 

GAM Brad £ . . 

GAM $|ig SpraioJ Bond I £11800 I 
Swh* fc ita t u nd Fort! . 

GAM iCkr Mondial 1 «■"»>« t 
GAM iCHr Pacific 
GAMiCHIAnwrua 

Gall <Of ' Europe 
SCC Real Perea 
CaUGImui Fd 

GAVWwrairauifd 

GAM HU AaencaFa 
GAMPacdcBawifd 
GAM Earapr Fa 
Global Got enunatf P(ns Fond 
cjo Prademul-Barae Sect rUK) Vac 

NAV Jaa 15 ITSS7 44 »65 
Granville Management Limited, 

Graowllf lew TsL fU 05 l KM I 
Oeiing UK bora Sawoocd 

Green Way Guaranteed Ltd 

NAV. . 1 Eca 1002 D3 I 

Group One Limited 


SFr 1336 *6 
SFr 1979 4b 
SFr 1721 V> 
57,0293 


~ Group One International Tst 

_ UenWlyata 
_ Saanap Letawaa Hsttwr 

- GhUAUDTSSrrtoL <5810 20 646 12 <IJkS B26 

- GNMAUOTSSertnZ . 5161591 (OULul <6.43) 7 20 

nraCreraaraiSrac! [5*25 9* 644951 ( 506 

Fra Canug Bert ftnra. I OH 10127 lWrtl -OOSlftfe 

Hanm investment Partners Ltd 
_ Seiectrd Asian P’foUo 1512 64 12 6$) I - 


Orbltex Bahamas Ltd 

- brant* tan HnFd TaildOM 11 OKU 

- OTOilo* Growth Fund IS7 6199 63611 

- tcwiraradtaMgrara ISSHul *4«7 1 

I ORIENT Growth Fd 

_ NAY I SI *8 I 

- PFC lutemati Portfolio Fd Mngt 

- SpecraiCl Growlll Fd 62 64 

- Bauncra CieaieFo 52 33 

- SuTUnalttxmvFil IJ 64 

- PFC-tXC&B 512 09 

- PFCLCC a B Sell Clow (10 16 

- PFC Cap GMOU Plana SIT 43 

ofttortfetlaihloM 610 16 

1 PRS Internal! ora 
_ PRS Dikii Rrlion 
_ IVS a u a ry oa Fatwev 
a«S Heagra EauMo 

- PRS Fiuq Rate 

- PRSDoponurii 
KS i i tia wili 

- PC MilUmMgar 

ZUfSS 

PRSGlaOal Mngnv 
PaSEiagperaURSB 
FS5 Eraooeia MM D 
PRShrautt 

m Pacific Growth Fund 

NAV L 516)0 I 

Pakistan Food , 

_ NAV I 55 62 I 

Pequot Inttmatldpai Fund Inc , 

NAV Dec 31 516242 I 

Pimm Keldrlng Pierson 
TaVjB Pac HMgt NY 6169 72 

02 Irwraprt baHM! UV S646 47 

08 Asia Pa: GUi Fdfiv 53 BO 

UaaSrtecUon DOb5 2« 

DP AmGth Fd NY 53 7 68 

EorapeGUFaNV DIM3b6 

Jopia DhMSIhad Fd 534 0** 

Zb Eiwirorabeat Growth 0ff44 11 

28 ElKOttearoFi. 99 15 

5 Portuguese Investment Fund Ltd 
“ HAY Jjoi 14 .. 1 65 7573 


Hussmanu Hidgs.NV Caracao , 

Haiownar Jjo 3 JS543 10 567 14 1 . 1 

Hill Samuel Investment Services Inti fa) 

•rtnaDrttChtt 

CroBOow IF or Earn JSfrl363 14J9I -0181 
CSFdet Main |SF.4253 45 »| -03b 

HFFdlTKlMMOWl- |S15 97 16 91 <0 07 1 

D*m& FdiN Antri. 1S64 49 57 3b I <0 081 

The India Magnum Fund NV , 

MV toe 3 . [ 637 09 l ..I 

Indosvex Asia Invert Services Ltd 

Sann Fd - SA 375 461 

Japan Fd .. SU-33S IL?3M 

N America* TtL . 6)7845 XbS 0! 

Pacific TU .. . H1SZ2VS Z> Uti .... 
Oteaul Vnon Tn. _ 640 99$ 4)09ra 
Hang Kara Fo . .524lS30Mra 
Moruged Tn Jaa 18 . S2]0b0 2217tW . . 

S’ do re i Malania $13 643 I6.47$ra 

AsiaaCmthFd $4176 

AUM am Fd 58 88 

ISAJoaanPreVGUi Y681 

Podia Goto FO $933 

Himatarai Fd JjrtZl 51L9b 

Malacca NAV Jan Z1 51143 

IfaanLi Fd KAY Ju2Q S122B 

Sara Fd NAV Jm 21. S34 39 

Income! Korea .. $9 28 

SraUtoCraralUlrtB. S4 77 

The Jaguar FmdlN.V. 

NAV Jonla . .... I 5407 48 I .1 

The Japan Capital Secured Trust 
NAV Jox20. . 71 69 1339 I . .1 

Jardine Fleming m Mngt Ltd 
jfnNtwJ»hwtaa a««z 

JF JocaeOTCaav Jra UL 58 45 

JF POCVMKAV Jon22 C29b <017 

JFduaSfMHAVJaU SI 12 

JF rei^ohor H4V Jon 18. 4 ID 02 

jFHdHBraHWJwiia . SI 06 

Jardine Fleming Unit Trusts Ltd 
Ada Pad Dr 

JF total TraUlx) .. 525 63 2712 uj 

JFJtastrallaTa. . S3A7 411 03 

JF Chiu Trust. . . 510 43 U 10 

JF Eauan T«UI . $43 27 47.90 UJ 

jPEranSniikrCrt. , S13 46 1644 

JF F» EaonVtntslK. . 9904 962 ID 


Putnam Intcraatl 
EjmgHIlfaScJ. 

Enag lata S(> ■ ■ 
HIUi Inc GNMA U) 
launuttaaoifiaie 
GkrtaiHiGBiFna . 
Global Gan Me To. 
Buantum Group 

QuaauaaFmd 


I Advlsm Ltd 
$37 40 f 


puaauaa FMd T. I $23048 237681 <36 0 
uraigla. Growth Fa 5107.71 197 Ml <0 04 


Queai Ini Fd .. |S21f 
ttiaiu Fano l$it£ 

Real Estate Strategic 
I RES I annul nw I left 
Rcgeut Fund hUragei 
IhdPWhroJumSw 1 T 


$210 43 213 78 1 *0 09 
516531 169 791 *0 691 

& BL ,%7bi I 
raiment Ud . 


Management L 

1 T 57 04 
S4| 60 
$666 

I Lid. I S3 67 


pBwfMwrDtflj [ $666 [ 

PrttocAronrageCoUd.l S3b7 I 

Rasemnld, Roditi & Co 

■SMta-UelMgWV I S 10063 I 

Ratbscblld Asset Management (CD 

Tchyd PociSufart) I $09 56 I 

Rothschild & Cla Banque 
ELa indr, Frarar .1 FFTImdjSI I 


Etna USA.. 
honmUen BawiFCPi . 

ml Tnst Inti I 

RTfae, TRUSS Act 
RT Maw* F d USS Me 
RT Mwe* Fd CS Acc. 

NT Mona* F4 CS tot 
RTMara*FaUK£Acc. . 
RT Mow, Fd UKI lac 
«T tlafe fd SFR 4a. 

RT Mart, FdSFRtaC. 
Rf Money Fd 0*1 Aoc 

RT Moray Fd DM Ira 


FFil340J31 I 
FFr1330 93 
FFr12960 62 I I 
looey Market, Fund 
5102 96 


I Rml Trust North American Bond Fd 
_ HAV 1 $9 45 T U)l 


JF HR Tutu . .. 

JF mala Pacific .. . 

JF Japan TrnsiU). . .. 
JF Japan DTC TU. .... 
JF JapaiSmctiCD. 

JF Japan Frch Til 
JF Japaa WarraaL 
JF Korea TnAL . . 

JF Malaytla Itc .. 

JF Now Zraiart Tra. 
jFRInla. 

X JmwR«)ilatwagd . 
JFNamin Asia Til.. 
JF Praifk Ik Tad). 


S13JZ 1417 
Y1DQ2J 10604 
Y979 1042 

Y3BD41 40245 
YZ2388 23685 
4.75 5 Ot. 

5929 989 

SUL20 10 81 
59 63 10 2D 

Y1844 1961 

Y791 843 

51425 

S7.77 823 


Sabre Futures Fu 

DrtenUwn A5Jn 
Cumtcrt Share! 

Safra Rqudrilc H 
ReitahlicGAM Fd 
togrtkUM firth Fd 
IrortUGAaiPactfkFd 

topubteCAM (orrgra 


6«uihKirt>-J 

fertiUwiaacriwraLU 

jrtkWKBWUKlratal 


| UD 42 
I S107D1 

Wi $?zoji 

$123 54 
5110 40 
$Fr97 26 
10619 

98 64 
101 71 

99 83 

93 34 

94 96 
98 51 
96.W 

S100J5 




- Schrader Inertment Management Limited 

- Cop US Egnlty Jaa 20 I SID 06 T .1142 
1 Schrader Japanese Warrant Fand 

- Ilgrtlotid HAV Ju22 J *0 68 l-l 


- JF Prairie Sea TtttU. 53294 3486 


JF PhlllpgraTa.. 
JF Tahaaa 
JF Thailand TtL . 


I$1B 77 19.961 


H.KJ Ltd 


JFAmrkaaGrtrtUTtt. $1413 14.96 
JFCoratealrtErtaTa. 5261 277 

JF Glabal Dart Fd 61380 16.73 

JFIaraaabrtFlISniU. 59.76 
JF EaroacnTUU) .... 510 91 1135 

niamrtibMaraWFi. S9 69 - 

JF Genua, TtL . ... DU733 7.77 

JFGMul Craw Til 51208 1279 

JT GlaoaJ 5toril6! 111.- 614J6 13 20 

JFVfehx&rtrtNTa*. SW 07 10 66 

jTVrteteOertfavW- SB 21 869 

JF Managed Qmrcy.. $1089 1L 53 
JF Man?Fd USS 5100 

JF Moray Fd Yea .... Y100 

JF Moray Fd DM .. DMLOa 

JF Mdmt FdL U.00 

JF Moray FdSFr.... . SFrLOO 
JF Mora, Fd Eta ... . Eta 1 DO 

JF Manor Fd CS.. .. CS1 DO 

JF Moray Fd AS ... AS1 00 
J F Moray Fd HKS. . HKS1.00 

Dalft Doling EXCEPT Matadi 

JehnsoD Fry Secoritle^Ltd 

gdreiiftn1TKwrF4_.l £93.10 ■ 


Schrodere Asia United 

Asian Fund. 514 $5 15J3 

Ba kneed bn Fd . .. . HKSU.78 12.41 
CwTtacy & Rood Fa tat- SI. 76 186 

Camacy ft Bart Fd Aac. S3 66 5 96 

SroFrt S3 80 611 

Enroarao Fd . .. . S486 611 

FarEAMraGwlhFd... 34 81 5 08 

Fir Eastern Wm Fd... $5.36 5 66 

Gold Fund $1.74 185 

Kong Kora Fd... . KKSZ9J9 3095 
Hong Kong Sraolto Css H 01058 UJ5 


loUmtiooJl Thol 

Inti Wm Fd 

Japan Food. .... 


Sb 42 6.76 
13 74 3 9$ 
S3 l07 619 


$1089 1153 

51 00 
Y100 
DMLOa 
£ 1.00 
SFrLOO 
EalOO 
CS1 DO 
AS10O 
HK51.00 

) EXCEPT MarfcetfwWi* 


FlroKTOrtCrtOnSl 
SuitlraftaareDecSi.. Ub.Ol 
. US DoUitSb Dec 31 I ST5 42 

Korea InU Investment Fnad 

- NAV J® 15. . 71 5104 04 

- Korea I n v es t m en t Trust Co L 

Korea tel Trrtl HAV. | 538 7$ 

- Seoul lou Tree MV. . S37-5 


2 North *Twrten''Frad..fs7 61 8 021 ' .1 

I Sduoden Australia Ltd . . 

- SchTOWrAonSh .. . ]AS5 72 6.»l -.1 

i? Schrader (Switzerland) Find 

JapoaConrert I SFrl07b.90 I -098 1 

99 Scimitar Bentmfa Funds 

33 Sd [pilar Fount! Fd |5L 345 £413 . 

97 CaarmadFd. .. . 9)03 - . 

10 Gaaramad Carrara, Fa. Is802 -I . I 

« Scudder. Stevens & Clark luc , 

« toguif Ira Ira Jop 22 P 59 88 .....I 

Brazil MV Jan 21 .J 51430 | | 

FMIaerlrateJaaZ2. 

- Korea HAV Jan 22 
New Alla NAV Jan C 
8*wE<aaraAAVJaa22. 

- PaprtaFlrthcfehi — 

- ar*4»YNtahl*»Ja?l. 

- s-lirtwtoharsjrtn., 

Wraaala Kite Joe M 

_ UttaAralra&AaalU' 

ClAfd AShaitsJop 21 
Class B Share Jxi 21. 

- Segespar Securities (Bermuda) Ud 

Z SrreVtolitoYDKJl J 117744 >0 i I 


imdn^- . - IMDI71S Maual ... .1 - 

- 

JrtofittSmrtWMMV I 55 62 I . I 

AM HUdE I -I - 

(G4iu$relhrD>Jra)4 I $110308 I . I - 

London Portfolio .Services Group „ 

LPSte‘1 Onl. ... I Slllfl T 185 

LPS lot'l HP8 . . 1 59761 I ... .1 1.74 

MFS Meridian Fands 

Money Moaln... . SI Op ... 221 

USGortlraoine .... S10 52 . .. 

Global Gan tacwme .. SID n 

Global EgnllT - ... • - 

MuM-Camaqi. ... ' 1 

Owrertacoirt L1DJ7 

US Eincrglag Gwta 515.97 

Malaysia Capital Fund Ltd 

MAVJmU ..... U08S J -I - 

RePnfdsoSe Dec 31 510.71 1 . .1 - 

Malaysia Fund (Ubuan) 

NAV Jon 21 . ... . T 518 38 I I 

Malaysia Graarth Fad 

MV Jaa 21 . .1 *12 04 I ...I - 

Man lutemati o 
MINT UoiHid-Ort. 

MlurUnhrt-h>L. 

MlinGtdUd-5rrataL 
HOT ted UHte 1993 
HOTGMbfttoitm 
WMT ted urate 1944. 

■m cu urate 199$ 

UIKIGTDPacdKLUA 
HOTCIDPrtdKUdl. 

MINT AilUl Gul Ud 
FBME MINT GM Ud 
UBfT So PwUnlKNPl. 

MCA Pacific Ltd 
AtteaOaMFaewa 
Irt ra u C ahN t n e Bar Ud- 
AteabadFawortUdbc- 
■eaaCMThaahlUCa — 

AtbtmGtd Fuunts. 

AH L/ ABN 

B iGteUdrotTHbUd 
'UwngUtoDary. 

i ,.. .i - 

Merrill Lynch Asset Mumnunt 
DuUr Aarts P'follci... J SLOO I .-..I 

8S*.-< rTzT 5» ~ l : 

S“.r?S'T“:-| : 

Haroi Lg«ta HtUap tatMC Prta PaatfaUa 

"«> J 9 99 J -00l| 

cSSb ...— 1 9 99 -4)01 - 


Shlam nfl^lriYestoF j Wt Mngnt (Bpmud^) Ltd 

Snctete Generate Grew . . 

Ate. . . - Y42137 i . .. - 

STWCaUggrvA U427 I .. . - 

HTW Category S .. S»9 11 I .. I - 

Ssdltlc Asset Mangemmt Inc 
AttbaSAMInc... - S1D5 65 .... 

SAM Dtersirtad lac. 124 12 •- 

SAM stmen fate. . . 109 63 

SAM Daaaruailty Inc 61018b I 

SAUreSarr Hodge lac... 5103 bO I 
State Street Banrase SA . 

Actions France - . FF|9742J2 ... - 

tdMnEirvoe .... FFr8838 64 I I - 

AcuamJraaa. Y217759 29 1 - 

Enurglag MArteU . SZ186 19 I ..) - 

Tabasco Fund Managers Limited , 

MaasFd . . I 57 37 I .. .1 - 

Taipei Fand 

HAV NTSJ378 4 IDR USS64 .06 Uon I9j 

Taiwan Tracker Fwnd Limited 

IDdrvKAV $7 668 - - 

LMaiMEAV. . .J 510.246 I . .1 - 

Templeton Galbraith & Nansberger LU 
QtaadlK Jan22 .. J59 w 9 001 <0 01 ft - 

The ThaHEare Fond Ltd 

t .. i - 

.. i - 

The Thailand Food 

NAV Jan 21 Bant 1,338.812.66 IDR value 
USS52 4921b 
The Thailand Growth Fand 

NAV USS1B 13 Jap 22 
The Thailand Inti Fund Ltd 

FTdaHylht er h rt la ort Ud . . 

MYj*,8... ..I £25 14 I — I - 


- Thames Cnrrenty Flan if LW 

- NAV Dra 31 . . I S14 20 


Merrill Lynch _ 
- India Fd NAV Jap 21 


-a oi 
*0 16 

<0 07 023 
40 25 


MCvMtWfaiJL. 

moron Cop Dll HAV 

EmtoauMAVJaU.. 


Momentum Asset Mgmt 
few— CUNlUtolL.r 593 


1 21 T £233 

C3L-J S88S 

W.....1 S- 

9 13 ..I SB 43 

(For Idtamatlaa arty) 


Thornton Investment Hamwrm 
EasUro teuudrr. - 57 68 8 0640 

Howi Krag Gaum, Fd. 5Z9 U 395664 _ 

UiUc Drogore Fwrt 523 S3 asDto eOU 
FtUhaplaaaEdnrtFA S»1D 360560 <038 

Tiger Final 53307 36.7710 *01? 

JapomFuad S1624 170530 <002, 

Korea Jan 15. 511-32 - 40 14 

OrhauttraFiwd ... 519 69 706745 40.01 
PacHic ImSACU) ... £lQ12_10b3 
RjonchwSADMIi). DM24.79 - 

JhMarounUVJraU 5887 


lw MN lN s hrt 

TlWlaad. |SL 

Mat arte SU 

Irdtnte .... 1 66. 

Slnotoare. Isl< 

USS LlgUkilty .. 1511 

TtenSanTrtwaaFart 
Eaalty Iraoret .... I 
EtoJt>GrtM!h. .... | 
Udaialty I 


Eaalty taewab .... I WB47 I .. . 

Kasri-vJ sss I -- 

... 


Tudor BVZ Futures LU 

MAY JonZl . . — -T 511 


511994.31 1 -113 Bd 


bl wnowiw 

GT Taiwan Fa U) 
GT TicMiOCy F(K 
pr us SnaiicaL 


SZ09U 21241 
537 40 3829 

SFr 79 27 60 J7 

saiM 

S87.52 


SFr- 857.0 912 


SI::.?” 


i Witter Wor^d Vrito^TTfS^. Trt 


: OTHER OFFSHORE FUNDS 
j ft. tt*-* SS 


ATSP Mauagemeut Ltd 

» . i - 

Abtrust Fund Mogrs (Guerewy) Ltd 

TMNcwAteFaartLtd, . 

NAVUSStdiiuien™. . S- . - 

uriS te i te; UM.-i 58.22 I -...I 

Adig Investment 

Mlreu. -... MUDdO 2101 ..I 

AdMrba. OKIES llin . . | - 

Fortak . - . . DM60 ZD 6321 . „ - 

Fartfc - . . DM5024 $27$ I - 

Aetna Malaysian Growth Fd (Cumin) Ltd 

NAV Jon 18 59.9749 ”..-71 

fiS!E£*“.j5U 92 14.73) 40071 - 


Incnwtlaaal Class B . IU3 72 U 721 <ODb| 


^^rto^InjEstrTiBrt^Mtoipt (5I|MV) 


Dull or .. - . . 

Door Ota B_ 

Glabal Small Cap ... 
ten WiCrtOuB. - 

CJudlAAFO 

tanteaBwcntata. 


S21 73 2299 40 04 
5213b 2236 4084 

$10 05 10 63 +0.04 

Am 989 «aos 

54 67 4.94 +082 


fSSXrrihSsr^y - 


GareareHl Sector ^ua(gs 2 Port|hlla f^V 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


TIMES TUESDAY JANUARY 26 1993 _ 

MOMEY market funds. 


FOREIGN EXCHANGES 


Dollar remains under pressure 


THE DOLLAR fell nearly two 
pfennigs against the D-Mark in 
European trading yesterday as 
dealers continued to revise 
forecasts Tor likely changes in 
short-term German and US 
interest rates this year, writes 
James Blitz. 

After dosing in London at 
DM15900 on Friday night, the 
US currency himhlpri to a bw 
of DM15690, before dosing at 
DM15725. some 1.75 pfennigs 
down on the day. That close 
put it more than 7 pfennigs 
lower than its levels in the 
first week of this year. 

Recently, the market has 
become more pessimistic about 
how quickly US and German 
rates will converge, a factor 
which continues to underpin 

the D-Mark. 

At the start of the year, 
interest rate futures markets 
appeared to think that the gap 
between German and US rates 
would come down by 350 basis 
points by the end of the year. 
Last night they were discount- 
ing a narrowing of the order of 
280 basis points. 

The last two days, in particu- 
lar, have brought several indi- 
cations that US Interest rates 
will remain low and German 
rates high. 

Dealers voiced concern yes- 
terday that weekend talks 

C IN NEW YORK 


between German trade unions 
and the Bonn government had 
broken down, fuelling fears 
that German wage inflation 
would continue to climb. 

Yesterday's 1.0 percentage 
point monthly rise in Decem- 
ber's rate of inflation in North- 
Rhine Westphalia also appears 
to have depressed some inves- 
tors, raising fears that the 
Bundesbank will find it diffi- 
cult to ease policy as quickly 
as expected. Mr Avinash Per- 
saud, currency economist at 
UBS Phillips and Drew in Lon- 
don. believes that the upshot of 
the breakdown in wage talks is 
that the Bundesbank will not 
ease policy at its next meeting 
on February 4. as some have 
suggested. 

There are also growing indi- 
cations that the Federal 
Reserve will not raise 
short-term interest rates as 
quickly as expected, either. 

At the weekend, Mr Lloyd 
Bentsen, the new US Treasury 
secretary, said that Mr Bill 


Clinton's administration was 
likely to propose increased 
taxes on consumption. This 
quashed expectations that the 
administration is determined 
to introduce a fiscal stimulus 
which would have to be accom- 
panied by higher US interest 
rates. 

One sign of the new strength 
of the exchange rate mecha- 
nism was the absence of pres- 
sures in Europe despite the 
D-Mark's strength against the 
US currency. 

The French franc lost a little 
ground against the D-Mark, 
closing at FFr3.3S5 to the 
D-Maik from a previous dose 
of FFr3586. The Irish authori- 
ties were also able to cut their 
secured advances rate from 15 
per cent to 14 per cent. 

Sterling consolidated against 
the D-Mark following last 
week's sharp fell. It closed at 
DM2.4525 up IK pfennigs in 
the day, helped by a report 
from the CB1 on business confi- 
dence. 
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DOLLAR SPOT - FORWARD AGAINST THE DOLLAR 
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UFFE TT ALMH SWT. WW «gLf!RBL 
OTIfQHS lira JOOrn UWmolW^ 


ssaxaeuaciBB 


LJFFE SHORT STERUNG WHIMS 
gQB^Ofl pofob 8 100% 


Strike 

Price 

9150 

9175 

9200 

7225 

9250 

9275 

9300 

9325 


Calb-HUfcnBtt 
Mar Jn 


133 

032 

117 

0.09 

105 

0.03 

002 

OOl 


L2B 

105 

0.83 

OA3 

0.45 

031 

0J20 

0J3 


Pefrsettlnamb 
Mar Jet 


003 

QJD7 

0.17 

0J4 

055 

0.70 

L02 

1.26 


103 

OM 

008 

113 

0.20 

131 

0.45 

163 


Strih 

Price 

9400 

9*» 

9500 

9550 

96W 

9650 

9700 

9750 


CaUs-serUenents 
Mar Jun 


PBts-Kttlemnts 
Mar Am 


L&J 

127 

0.96 

070 

150 

034 

022 

0.14 


2.b3 

234 

207 

L83 

LOO 

139 

L21 

L04 


037 

031 

0.70 

0.94 

124 

138 

1.96 

238 


134 

155 

L7B 

204 

231 

2.60 

292 

325 


Strife 

Price 

9300 

9325 

93» 

9375 

9400 

9425 

9450 

9475 


Qdfc-XtttalMs 
Mar J* 


PidMStknesc 
Mar Jn 


039 

038 

032 

112 

0.07 

104 

»JB 

001 


a99 

178 

037 

0.42 

039 

m 

ffiJL 3 
0.09 


104 

108 

0.17 

032 

032 

0.74 

0.97 

121 


0.06 

110 

116 

024 

036 

032 

0.7D 

0.91 


ESJarattd wtanw total. Calk 5437 Pets 5H5 
PrerfoK days apes lit Calh 127040 Pels 7B30B 

LONDON (UFFE) 


Estimated robme UUd. Crib U8 Pn B 1 75 
open ML Dlh 6219 Pm 3773 

CHICAGO 


FWfoHted ntooe total, Cain 5186 Pea 5S5 
SSraW* ora «b 04831 Ptte 60209 


9 % mmiN. BmnSH or* 
£50JW32nfe if 10076 


Low 

10001 


dose Hhfe 
1®MS 100-12 
100-22 

jtaoe 18670 K795U 

Pmtas days open in 65125 163090) 


Ptrr. 

100- 13 

101 - 01 


U3, TREASURY B0fKjC8T) 8% 
SU10H 32idiif 108% 


US TREASURY sons a% 
nimnaiindiw i 


10^ 


□ose 

Mar 106-22 

Jra 105-14 

Estimated wrtwe 170 (1751 

Preiku day’s open IrL B27 (727) 


low 

10647 


Prer. 

105-28 

104-21 


llr 

Jtai 

s 

Mar 

Jn 

s 

Mb 

Jn 


lOfrS loSS 10WM 1064O 
lSj)7 105-13 104-30 104-27 
IMJB 104-05 UK-02 WV21 
102-28 103-00 102-28 102-16 
101-28 102-00 101-28 101-16 
100-18 - ■ 

gtj) - 99-23 

99-09 99-13 794)9 98-31 

98-10 • - TO-W 

97-23 - 9740 


JAPANESE YEN (000 

Y123m S pre Y100 

— C55 Hfei low jm 

08085 OBI* 0.7990 0.7987 

aaoso 03093 oaois 0.7996 


Htr 

Jon 

Sep 


08035 03040 0-6035 0.7995 


113. TREASURY B&1S OU» 
Sim paints at 1W96 


BEirfSCHE HARK QMW 
DN125,B00 S P«r 0*» 

oSS 0.bsS 0.6ffi 0AM 

0.6225 0.6236 0.6180 06171 


Mar 

Jun 

s 


06117 

0.6078 


- 0.6117 

- 0.6078 


6% HBTHMAL GESMM G07T. BONO * 
DM256BM lKtta M 10*% 


Mar 

Latest 

97.05 


dost High 

Mar 9268 93.01 

Jn 92.70 92.91 

Low 

92.65 

92.72 

Pirr. 

9297 

9298 

Jot 

& 

96.82 

9652 

9611 

9653 

9613 

atlDBtfd rotone 56252 D936« 







Low 

97.04 

9631 

9631 

96.11 


Pm. 
97 U2 

» 

9609 


THREE-ROMIR EtBBBMUJUl awn 
Sim ratals nf 10096 


Pmhsa day's apn III. 156600 (152624) 


6% NOnatUL KexniM TEW cebrah goyt. 
flOBB (BOBU 0M25BAW lOOfot if 10076 ■■ 


BSinSH FOUND MS 
SsrarE 


9?!fi 


Close 

Mar 9698 

Jra 97.40 

EsUmwd ntame 4787 6192) 
Pistaus days open to. 3781 0390) 


low 

96.97 


Free. 

97.17 

9739 


Latest Hlrt Low Pre*. 
Mv L5482 13510 13266 13224 

Jra 13330 13390 13250 13U2 

Sep 13020 - - 1^020 


Mar 

Jaa 

Sep 

Dec 

liar 

Jn 

Sen 

Dec 


I .-lee 
9667 
9642 
9605 
99.46 
9533 
94 83 
94.49 
94.06 


98.68 

9644 

9609 

95.49 

9624 

9434 

9431 

9408 


Low 

96-66 

96.40 

96.04 

9344 

9321 

9431 

91.46 

9405 


Pre*. 

9665 

9639 

9601 

9342 

4318 

94.78 

94.45 

94.02 


mWmL LONG TEW JAPANESE GOVT. 
BOW YlKkl 1M8 b of 10*91 


SWS5 FRANC tmU 
SFr U5A00 S per SFr 


snnuuD a hots s« maa 
smumstoto 


109. 




□ose 

Mr 10933 

Jan 108.90 

EsUmated ntamr 6Q1 (1497) 
Traded esetashefy an APT 


Low 

109.40 


Mar 

Jra 

Sep 


Low Prei. 
0.6897 0A910 0.6820 0.6836 
06861 0 6875 0.6832 06799 
06773 - - 0A773 




Mar 

Job 

Sep 

Dec 


lairq Utah Low Pm. 
436.90 437.10 43610 43665 
437.10 43730 43670 437 00 
437.70 - - 437.70 

43840.. 43850 43840 43845 


12% ROTHHAL ITALIAN GOVT. (OfO OTP) 

URA 2Wb MWn if 1*0% 




dose 

Mar 95.26 93 

Jn 95.29 9537 

Estimated reftane 8Z30 (10899) 
Pmrioas Ufi opts ML 26719 (26360) 


Lnr 
95 JD 
95.37 


Pres. 

95.46 

9536 


PHBJWUJWA SE EJS OPTSMS 
oiao bads pr a 


TWEE MONTH STERUNG • 

£5BSJ0*saMllflW% ■ 



□m 

93^ 

Low 

Pm. 

Mar 

9355 

9354 

93.67 


93.93 

9297 

9357 

9398 

Sep 

94.03 

9457 

93.97 

94.07 

Dec 

93.98 

94 02 

93.92 

94.02 

Mar 

9381 

9356 

93.78 

9357 

Jun 

93.55 

93.60 

9352 

9950 


Sliflte 

Price 

L47S 

1300 

1325 

1350 

1575 

LAOO 

1A2S 


Feb 

7.14 

4.97 

3.10 

L73 

086 

OJfc 

OJO 


Ma 

7.20 

540 

379 

251 

L65 

LOO 

036 


arts 


Apr 

7.60 

5.94 

4.47 

326 

137 

L64 

L09 


Jun 

80b 

657 

522 

4.09 

3J5 

143 

LSI 


Feb 

0.18 

031 

113 

221 

378 

578 

7.97 


Mr 

0.81 

1.42 

230 

146 

533 

687 

887 


Puts 


At r 
137 
234 
330 
457 
611 
782 
9.75 


Jn 

2A4 

357 

4A9 

6.02 

735 

920 

1109 


Freitas day's era dl Calls 464.937 Pas 4W.472 ( AH ranw dtsl 
Prtrtas day's Stoic ails 33.833 Pms 33.10$ (All eunradesl 

PARIS 


EsL Kef One. flgs. flat stamn) 49245 (58179 
PrertoB day's open Mt 252582 (246022) 


7 (a ID TDUt 10% WTIORAL FRENCH MSB MATOT FUTTWES 


THREE NORTH EWOMUAR 



















rjj 











M. !""M 




1T. , "1"-I 

[Tk»r| 




wnrrm 




mrrrm 








^aKoTra 


■KI-j'M 




Mant 
June 

Srptenter 

Estimated toton 1373® t Total Open toerest 20.410 


T H R EE MONTH PT8BR FUTURES (MATTF1 Otaris Mteriw* 


rate) 


EsL VdL Unc. figs. «n shrand < 

Pmtas day's open to. 20208 ( 


! (16451 
171 


THREE MONTH EURWARK 

BN in rates irf 100% 



arxm 



ra~TTH 













^ 1 


KtrR 



■n 

■LifoTl 










Estimated tom 3688b t Tmrf Ora Merest 163.964 


Mar 

Ckne 

9200 

11 

Low 

92.00 

Jun 

9275 

9252 

9274 

Sep 

93J0 

9356 

9350 

Dec 

9356 

9359 

9354 

Mar 

93.90 

93.93 

93.86 

Jun 

9354 

93.94 

93.88 


Pm. 

92.07 

9184 

93J8 

9338 

93.92 

93.95 


CAC-40 FUTURES OUTUT Stack total 


EsUmated rotane 7055 8 (50475 
PrertoE day's ora InL 423287 1418395 


Jamary 1821.0 178L0 -57.0 ° 1774.0 

February 1843.0 18035 -553 1843.0 1797.0 

Mareft 1860.0 18223 -535 18603 18233 

Jute ■ 1829.0 -533 

Estimated mtane 24,198 1 Total Ora (Merest 51613 


27371 

6407 

9,932 

2340 


ECU BONN OtAUF) 


THREE MONTH ECU' 
B2I Ini ratals if 100% 


Mare* 110.04 139.78 -0,44 

EsUnsted nfpnie 3,024 1 Total Open Interest 11,433 


11034 


109.70 


11.433 




■*■*»-* 






■33 










■ - l 1 



K‘ Lr M 


B2CJ 


OPnON OH LNIG-TESM FRENO) BOM OWIIF) 


EsUmated rotane 2689 0562) 

Prertao (tty’s open leL 13067 U3082) 


THREE MONTH EURO SWISS FRANC 

SFR Imratah ef 100% 




























Strife 

Fe&nory 

Calls 

Mareb 

Jiae 

Fetemry 

Puts 

Match 

Jn 

U2 

. 

L16 

. 


031 

854 

113 

0.13 

052 

155 


862 


114 

)T< 

815 


• 

L25 

U9 

115 

• 

804 

0.80 

- 

- 

- 

116 

. 

0.02 

0.40 

• 

- 

» 

DpraM 

13,953 

167.025 

54,186 

U.475 

174001 

29582 


Estimated Htsra 31.173 1 Total Own Interest. 458,798 
t All Yield A Ora Interest flgores are to (to pmtas day. 


Efefmated idtoae 6180 (87531 
Pmtas day’s open to. 37143 (37938) 


BASE LENDING RATES 


THREE MONTH EUR8URAWT , RATE 
IBA LWWn ratabaf 180% 


Ora HWi Low Pre*. 
Mr 87.83 8739 87.83 87.90 

Job 88.35 88.45 88J6 88.42 

Sep 88.59 88AO 88.60 88.63 

Dec 88.66 88.75 8866 88.71 

Estlmaud votaiK 542 (2566) 

Pmtas day’s open M. 16090 Q5763I 


FT-SE IN IRSEX • 
£25 per M tadn petal 



Ctae 

High 

Low 

Pre*. 

Mar 

Z7820 

28015 

27725 

28045 

Jn 

Sot 

28020 

28275 

28080 

28085 

2824.0 

2849.0 


Esttoated lotane 8666 (10527) 
PrertoB day’s opai leL 46017 <455931 


* Contracts traded oi APT. Goring prices Horn. 


POUND - DOLLAR 


FT FORCER EXCHANGE RATES 


Adam 8 Company 7 

ASed Trust Barit 7 

AB Brads 7 

•Horry Anabactar 7 

B&C Merchant Barit- 13 

BradsafBtanla 7 

Banco BBsoVbcaya— 7 

Ba* of Cyprus _7 

Bank of ketowl 7 

BankoflnSa 7 

BonkofSccOand 7 

Barclays Bads..- 7 

BtftBkQfMUEara -7 

•Brown SMptey _7 

CLSankNettatand 7 

CBfoarttNA- 7 

Oy Merchants Bank ....7 

ayderadelB Bank —7 

The CD-opaaflw Bank _7 

GoMa&Co 7 

Crodt Lyomafa 7 


Cyproa PnptJar Bank _7 
Duncan LaMto 7 

Equatorial Bor* pic 7 

Exeter Bank Lkrdtod — 8 
FVanckgl & Gan Bradc _7 
•Ftobert Ftontog & Co — 7 

GJrobanh 7 

•QfenaaMahon. — 7 
HaUb Bank AG Zurich -7 
•Hetrtaos Brads 7 


PMWMndnstar 7 

Noithetn Bank LW 7 

Nyfo8d»Mortoa0»Bnk 73 

•Rea BreOtera 7 

Rataagho Bank Ltd 9 
Royal Bk of Scodrato_7 
•Smflh & Wlnwn Seen . 7 
Standard Chartmad 7 

TSB 7 

Untoaricplc. 7 


Hanpsf*a Trust Ffc_ 133 •UrttodBk of Kuwait — 7 


HsrtaSde & Qen Imr Bk. 7 

•HRSaraueL 7 

CHoarB&CO 7 

Hanotang & Shanghai- 7 

JuSan Hodge Bank 7 

•Leopokl Jonph & Sora7 

UoydaBank 7 

Mo^rvfe Bank Lid. 7 

McOonttf DougtaaOL 7 
MUandBank 7 


LWty Trust Bank Pic 7 

Western Tniat 7 

VmtoawayLaldaw — 7 

*5/1 T_lp_ti|_i ra...!. ra 

■ LAKaifce terai »•••-•« »w 7 

9 Members of British 
Merchant Banking & 
SecuriUm Hausen 


13^5 


1-mrtL 3-mth. bran. 12-rrtu 
13640 13451 13348 13197 


MONEY MARKETS 


Franc futures tumble 


FT LONDON INTERBANK FIXING 


FRENCH FRANC futures 
suffered a dramatic fell yester- 
day, as dealers started to 
believe that Germany and 
France would not ease policy 
as quickly as had been expec- 
ted, writes James Blitz 

The prospects for an immedi- 
ate and sharp easing in 
short-term German rates 
seemed a little more distant 
yesterday morning, after two 
weeks of optimism, and this 
was reflected in higher cash 
rates for French francs. 

UK deaitag bank base teaftig rate 
7 per cart 

from N ovember 13 . 1992 

There were several reasons for 
bearishness in France. First, 
the Bank of France kept Its 
officially posted short-term 
money rates unchanged at its 
weekly Monday intervention. 

There had been strong 
speculation about an easing, 
now that the French franc is 
under less pressure in the 
European Monetary System. 

Talks on public sector pay 
between the German 
government and the oTV trade 
unio n also broke down at the 
weekend - and this could 
make the Bundesbank more 
reluctant to cut short term 
rates. 

The 1.0 percentage point 
monthly rise In December’s 
rate of inflation in North-Rhine 
Westphalia, appears to have 


(1L00 ara. Jan. 251 

3 fflMks US dollara 

6 months US Doftos 

snz f 

offer 34 

Md 34 | offer 34 


depressed some Investors, as 
did the figure for M3 money 
supply in December, which 
was np 8.8 per cent on the 
year. However, some analysts 
described both figures as far 
better than the market could 
have hoped for. 

AH these factors combined to 
push the March French franc 
contract down a remarkable S3 
basis points, to close at 89.75, 
as dealers wondered how 
quickly France will be able to 
cut rates. This closing level 
prices 3-month money In two 
months time at 10.25 per cent 
Three month French francs 
also firmed sharply to 12 1 /* per 
cent from around 11% per cent 
last Friday. 

One dealer said: “There most 
now be pressure on the Bank 
of France to pass the interest 
rate rises onto the commercial 
sector." 

In the sterling market, a 
shortage of £ 2 Jbn helped push 
short term money rates higher, 
in spite of a growing feeling 
that there will be an early cut 
in UK base rates. Three-month 
money closed Vi per cent 
higher an the day at around 7& 
per cent. 

Several dealers said that 
they bad been surprised that 
the weekend press had not 
issued strong calls for more 
cuts in interest rates. This 
dampened some of the 
bullishness that had been seen 
at the end of last week. 


Itefbbgrausare torafttoMttomraBnwrifetoiferawHtiwrirtsntfi. of tta Md mf oHmi rats for SlOfti 

" Tfebrato«*Nai 

■ Granny Ttta. 


ratototstfe patn 6y fhtrefoTOtanoit 11.00 ajti.neti mHctoq toy. 'ffetoitoratNratacal WHtniraira 
tok. Brak of Tokyo. Oatsdw Brat, Bam Nattoal dt Parts an) Morgan 


MONEY RATES 


NEW YORK 

Lunchtime 


Treasury Bills and Bonds 


OnenMh 

Taro ourti 

6 Tdrer train... 
5 Sh MMO—.-. 

36 Onryrar 

Fed. foods at IKwwlta... . Ungear 


Mira rat* 

Broker lara rate 

FtdJaoOs 


289 

29? 

351 

Three tear 

—4.72 

FJrejw..™ 

Sewuinr 

-.5.72 

-613 

3.14 

iom*t7 

—651 

338 

423 

30*ar 

— 757 


JanJ5 

OmfgH 

Ok 

MonU 

Tu* 

Months 

Three 

Months 

5h 

Months 

Lombard 

Intenenttoi 

Fratotot 

855555 

B 55-8.65 

845450 

B 40-455 

7.9SL810 

950 




llb-U 

910 










7^858 




m 





HUH 

12b-12£ 


124-124 



Bnssefs 

» 


16-18 









LONDON MONEY RATES 


Jan 25 


(flurbank Otter 

Interbank BIO .. 

SurllmCDs. 

Local Authority Dess. ... 
Local Authority Bonds ,.| 
Discount Mkt 


Company Deposits 

Finance Hons* Deposits 
Treasury Bills (Buy) ..... 

Bonk Bills (Buy) 

Fine Trade Bills (Buy).. 

Dollar CDs. 

SDR Linked Dep. Offer . 
SDR United Den. Bid. _ 
ECU United Dtp. Offer. 
ECU Linked Dep. Bid- 




9 

7 

V} 

7*. 


?i 

7~h 

7h 


One 

Month 


I 


li 

6H 

3.06 

3'1 

!* 

9* 


Three Six 
Months Months 


One 

Year 


6*a 

bh 

6«a 


6H 


336 

3ft 


Treason Bills noil); one-north 6 A Per cent; three months 6*» per tent; six months 6 A per cent; 
Bask Biffs (sell): one-month 64| per oeat, three months 6% per cent; Treasury Bills,' Arerage 
tender rata of discount 6.1067 . ECGD Fixed Rale Sterling Export Finance. Make up day 
December 31 ,1992 . Agreed rates for period January 26, 1993 to February 23 1993, Schemel: 
SJBp.tL. Schemes II & III: 830 p.e. RetaKe rate ter period December 1, 1992 lo December 31 
, 1992. Scheme fV&V: 7.232 p.c. Local Authority and Finance Houses seven days' notice, adnn 
sewn days' fired. Finance Houses Base Hate 7ij from January 1. 1993' Bank DcptoK Hates for 
sums at sawn days notice 4 per cenL Certificates of Tax Deposit (5trieS 61; Deposit £100,000 and 
war heW under one month 3^ per cent; one-tAree months 6 per cent; UireMle months 5% per 
cent; six-nine months 5 per eenu nine-twelve months 5 per cent: Undra 000,000 34 per cent 
from Nor.lb. 1992. Deposits withdrawn lor cash Hi per cent 



One-story , 335,000 sq. ft. 
industrial facility 
on 98 acres 
in North Carolina 


BINSWANGER SOUTHERN 



Hwn Street, Charlotte, NC 28202 
4-3?M«n - I AX 


230 South 

704.3770801 ■ TM 704-3779046 
PhHadHpMa. R\ - New York. NY • QWcagth IL -Boston. MA 
. CT-Cotomb*a,5C-ltaleteh, NC-Cfwnsbofu NC 
Date TX-AHanea, CA . Miami, FI ■ Usdnmm, KV.Oafard, 
MS-St. Uwto MO- Marshall hU-uenrer, CO 
fofeo, ftirli . Frankfun ■ Dtrsseidori • Madrid- ttarcefana ■ Iflodon. Bnineh 

COMMERCIAL & INDUSTRIAL REAL ESTATE 


Appointments Advertising 

appears every 

Wednesday & Thursday 
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(International edition only) 


Money Market 
Trust Funds 


Gnu 


Net CAR to Cr 


Gron 


CAF Mdmt Management Co Lid 
48 P nwhii y 8eee. J 
OftariiOroeiRFi 


CaDtts&Cd 

KSSSri SLIMWECWW 

Fraranwrirastamm 

(Mra lsO ■ — ■ ■ 

Net CAR to Cr So 00Q-C49999 .. 

tSda K19.999- ... 


071-623 1010 



3.75 5 10 
3 375 4J8 
3.00 4 06 


Otr 


438 » 
ia 3W| to 

. 26251 3-551 to 

aararattoritaterarar 

asss.ur.nsr 


CahashOromR . 

Erariaoroaeaiura 

sS3S s "Sw Sm 3i 

ElO.O0L-CM.00O.... . 600 *30 

,1M5 £20.000r [6 75 106 

srataifecrafe- * 4 -50 i3n 

Dnvdwn Tst Pte- C awnh an 50® te 

Mt u i wre Hwirci 'Si aw. t4K bSjZS Mstoferier HU«DU , 861 8328484 

^MrararotSLUrta £08803 f^^awSzqiOJjO 7^ 

TBSAOe* >ul MHH ElO.OOOtlYira JUMM 7301 

1 FkWU Brokerage Serskes !«. teffll Muse, 


CtoL Bd. of Flu. of Owrtfr ** 

-I «».' 

fiarfmore Money Ma«gstwrt Ltt 


OH Fad 

7-darFrad. 

SdKJrfFmt 

Mtar. — 

TES5A Print 


7*8 

721 

7.Z7 

X.98 

630 


5.46 

540 

545 

L49 


Money Market. 
Bank Accounts . 



JBOO o«* Marer Htota Rates ra rarest 
Gartmore MeiKY «afi»9«wrt IH 


Tl2l 5Wl3^to 


Gron 


lira 


M Cr 


AIB Bank Hiflb Interest Cbe** tewnt... 
BetoWRttertdgeUBSlSA ®K»282iJ 5 

SfilsTS 

Atthen Dame Bank pic 

30Ot»ltoaa.£ClY2AY. „ 


SwaSowuml-P-SS 

AM tat Cfo £3HOOO*.Zl6JO 


4323 

4.125 

430 

*873 


071-6386070 
U1 to 
53* M» 
U7 Min 
b.70 KAtt 


.. 

HK* £10,000* -15.75 

HpIHw BMq Sm Amt Rerane Owte 

laHfax HXl 2RS . M2Z3XBJJ 

:s tsT ss 

4 U1 1 6.71k Mr 
531) 7 36 1 to 

MfeB Hodge Bank Ltd 
MWW»rPta»todl(fOn3W ^ 022^28808 

B5Be!!trSHsr - a«i 7 * 1 » 
wmt==rim isl m I 



AD red Trust Bank Ltd 
97-101 CnraSL Lnrt«tECM 5M) 

TPCMftA (12.0014 -17.76 
IW«UiaOOIi» [7 23 5*2 


nwuiudoM — 

BME6AK2LtS01*l 

HKAttMftlrJ 

mcMAKZonrt 

Pronto TESSA 


<691 

3.60 

6*0 

1949 


H u w l to clyde Fbron ce grou p ___. 

071-6260879 

Leopold Jeacph & Sons Limited ' 

Yratr 29 Cratvmi Su rw, Lotena EOY 7E* 0715882323 

*** *°^^75|6 wa [ to 

EUh.001 DkB.. 16.73 J.06231 6.9Z3ol Sr 


776 

7JU 

6.91. 

373 

634 

9.49 


Tcirir 


Anwrtaa Emeu Bank Ltd 

■ KHRHU940 


HtaPofon 

E300-CW 




2J» 

1.5® 

£02 


550 

413 

364 


S.7S 

4J1 

5.90 


600 

4.50 

617 


625 

469 

6.43 

- 

673 

506 

696 


.0011 

Klatswoft Benson Ltd 

Lloyds Bank — Investment Account 
71 UmtortSL irata^OP 38S 0 

tst 


Barak of Mud Hi 
36^5 Mta St. Stags SLllEL 

£10 000,. 1123 

£2jn>-C9.949 JS.OO 

Bank of Scotland 


SB ffiSBCS48 

IKh OO.DOO. —...1330 

Midland Bask pie 


Srtarml POemL.SbdfM.- 


394 

3.731 


iUU6 Ertmr«n:f3IWH. - 

SI uo.oaw 

10 1 Otr £25.0001- 

OffOOOf. 



9400 


NatWest Crami Reserve Ararat 

mu 41 LoUberr. lorte*, Epp 2BP .08003 

Mth b J7S 

*”"^229922 BwBteJla 

ShSasbm raJ»o*J| S.OO -f 5C9j to NtttonwfdeBfdf Sn-BtfstocaiDTestpr 

taotaUuonttoWtUe 00 -I 6161 m u t i_i iMiMMdCtonto i iii il 

mpim apr.w“ w »«i t isr 

4 05| 3 51 

445i 60S 

4301 636 

5 lSi 7.08 

Portman Bldg Soc Prestige OreqM Account 



Barclays Prime Account HXdA. 


PUSH 125. Rnttaoplan 


__ .«D-Q4.999T_. 
125. DOOt. 


3.00 

330 

400 

430 


225 

263 

3.00 

3.45 


CKO* 252891 SAMOr-.^-u, 


3 03 

a 


RtanHdHIK, BamMunah, BH26EF 0N0 


c 

air 

9o 


7JS 

625 

323 

423 

323 


531 7J5 Yeirtr 

469 629 

3.94 525 

5.14 4.25 

244 325 


82-2K3&22"" 

Brown SWfdqr & Co Ud jo 061-9289011 

LoCtarrte^E^.071«69^3 4.uf SJMi Mth 

ProfOfwMdijtl ~Z.i 41691 6.431 atr Rpjai Bank of Scollnd pic Premium Ace 

42 5t Andrew Sq. Edhrtgrgti EHZ 2YE. .031-3238302 


CaJedontou Bank Pic 

estto dre wsrara n etyiH2», 031^,8233 


Cater Allen Ltd 
SStaMaLrata irate K3V9W 

HH3L.. . ■ -|5 5fl 

Oonen £5.000 nile_ 6.125 
TESSA. 16.50 

CharteriniBe Bank Limited 


4U| 

A60l 


"l 


430 

420 

3.75 

263 

225 


624 

5.72 

509 

155 

309 


(30.0004. b— 

05000 - E49.999 . .. 360 

L2.0OO- (4,999. 300 

ciiUSS Saw & Prosew/fiobert FTemiuff 
if nil ulh 16-42 wratn to. ItaiuforeRMISLB ,0800 

6.701 Mtti TESSA FlHd 1 YBlT— .15 24 - 5175 

TESSA VoioMe 3679 -I 7 00 1 HTOI 


£ 


01 


1 PxurnoBzr Row. EC4M 7DH. 

W- ■" — 

1,999.,.. 

__ _.J.W. __ 

. 000 * 

JO-549,999 

, — .000-59^,999 . 

sl00.00O-3i99.999... 
sam.ooto. ..... 



573 

600 

625 

650 

1.50 

200 

225 

250 


4J1 
4J0 
4 69 
488 
L13 
150 
169 
188 


071-2484000 Tyndall & Co Lid 


190 

117 

6.43 

6.70 

181 

202 

227 

253 


Mtt 

Mth 


Mth HI MA EUOOO*-. 

Mtt IflHA 5&0.4XKM-..- 


Hi«WvanRlBMMllrfl(-hr rata Hum 
due ext 2168 


.Bristol 


.. 75 
10563 
0588 
0530 


MenraPhn., — . — . 

1ESSA-. JU6 13 

(MX Trast LhnHed 

1 Greet CtabertadPl.lxMdM 1N1H 7i . 
□0.000-40 4a roUa— IS. 50 6 33 
CD.OOMW 3fe ■ak*J92S 6 94. 


02727.44720 
0587 

05 74 

06 00 
05.61 
062bi 


ss 

Otr 

£ 


Oydasdile Bank Flexible Solition Acs 
30 St vtoot Place GtaremrCl 2HL 

»“i m 

Jra 3.46 £ Sooto .TThS 


AL 071-258 
3a 8.77)1 
94 1 9 46U 


.0094 

3-eui 

6-Mtt 


OOMO-E99899 

llOO.OOO-alN.999.. 


net MaTmfl United DoenbiliHS Trast Ltd 
S2?f B* W jte 135, AttaySL totol eg HG13E0 0734560411 

4.691 6.401 to 


C onf afe ratf iiB Bank Limited 

Snu ff 

S.77S 
5.400 
4JP9 
5635 


04387.44500 
785)64411 
7.44 1 NNJ 


J. Henry Sdtrrafer Wage 
120 Owpsktr. Londoe EC2V 60S 
^ 


& Co lid 

,071-3826000 
525 7.171 HU 

5.441 7.441 Mtt 


,000 AM MD«e. J725 

63o] w» Western Trast High Interest CtoNM Ace 
vxl Tiifr TarManrvcnrtc. 


0395^52000 



ii 


Y H 



|» jTJ 



It < II 


T.'B 



I'll 


The Co-oparaifm Bank 

PO Ita 300, SMirmrato Irea 

TESSA.....>. t . J7J» 

f feMtau -CttU Bata Oirori A B f i t , 

AO &1 Luces,. — _ .1681 S.lll 7.031 Mtt 

krtttntaOO -90 Off JWHeSeitaH 

t30.000f, [6.75 3 06 626|6-Wtt 

£25JMO-fi49.999 625 469 6J5 6-«tt 

UO,OOOrE24,999 1575 421 583 6-Mtt 

£5.000-£9.999_ 14.73 3661 4JU.l6-Ntt HOItS- Brost CtotraUul rale of iMffeB mUe. rot 


£LOOO-£4.499 . 

Wimbledon A South West Finance PLC 
114 NnrutrSl, Loodoe ECL 7AE ,071-6069485 
HtafotaieaMAec. .J625 4691 6401 to 


Ste^'~.l350- 

aO,000-£49, 999_ . _5.00 
£5.000^9,999— _J4.00 

EL000-C4.999. J3J» 

U-E999— —.71230 


4X3 

173 

3.00 

225 

103 


368 

3.06 

4.04 

3,02 

LSI 


taking nnini of UedtOecilenaf harferou Inemurux. 
6 -Ntt Ret lute qf Moral ptaMreftoaHMlao to dtacUon 
6 -Ntll n(t>Kk rare hvnra iff. ban CAP: Gron rata annillta 

6 -Mtt ta Uke acoin et nnffMding of hneM pbm ottra 

6 -Mtt Bnn onor ■ jHf. 'CDnfforoHd Aim M Rue' M Pr 

64Hb Freuneacy at wWcfi HKeresl 6 credited to tte <cnm. 


CROSSWORD 


No.8,060 Set by QUARK 



ACROSS 

1 Rest necessary for a pot? (3,6) 

5 Had a try and made a mark? 
(6) 

9 Count rat possibly in tills cat- 
egory (8) 

10 One Ra- tbe road? Reminder 
required! (3) 

12 Cover the ground again in a 
race (6) 

13 Writer’s aim in the dictionary 
is without fixed limits (L5) 

14 To be alarmed when leg 
wrenched by marshy ground 
( 6 ) 

16 Train here for a post? (7) 

19 Let out on contract (7) 

21 Officer one found In taxi 
returning from the sea (g) 

23 Redo van up after 
kind of garage door &3.4) 

25 Guide to assertive person los- 
ing head (6) 

26 Transport right into HQ ffi) 

27 Is doth one to be woven 
treated as a whole? (B) 

28 The light unit in the river is 
most elegant (2.4) 

29 Narrow path nearly always 
around grassland (8) 

DOWN 

1 School t-tours for the teachers 
( 6 ) 

2 One caught out at beginning 
of month (5,4) 

S Part of the garden without 
hesitation is unsatisfactory 
(5) 

4 Model AA put oat as fashion- 
able (1,2,4) 


6 Narrow squeak when 
neighbour? (5,4) 

7 I had stuck to the ge 

(5) 

8 Scoffing done when 
travelling (8) 

11 Heads of many Eng 
ondary schools dine 
(4) 

15 Great team turnini 
present main prize (5 

17 Eire fere? <5.4) V ' 

18 Wing finally com pi 
not allowed in the an 

2© Agent parts with i 

w) 

22 Expensive diamonds 

24 E2S5 <8) 

m retrify a saint, say ( 5 ) 

25 I specially an? 
Bet together (g> 

Solntion to Puzie No 
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WORLD STOCK MARKETS 


AUSTT&a 
January 25 
Awt[Uui Airlines 
Credhanstail Pf . 

EAGeneral 

EVN .. 

OeMv ' 

**k« HwakllUi ._ 
ReliKnqfuiK Brae . 

Steyr Daimler ... 
VeJucfcwMagnali. 
tfertmimfBrlA ... 

ImAlipon 

Z-4««Wertiar* ... 



nwNce (EBBtianD 


“ELwUHrt.UXEM BHIliS 

f£ — T7r. 


AC Croup . 
Ackermans 
Almanir 
Arbeit ' 

BBL. .. "" 
Bank Inti a Lire 


2.215 -5 

2.370 *15 

• 6.040 +30 

I. 915 *5 
3.260 +10 

II. 500 


“aneintlaU*.... U 500 
®+°b Gen La* Pis .. 14 500 *2?*. 

SwwNatBel*. 33:600 31 

“~*n .... 13.750 *25 

CBRCimew B .290 +10 


i;550 >10 
4.280 -10 

84 - 2 

5.480 +20 
U22 -2 
5.960 +lo 


CMB .... 

CockerlJl Prlt.. 

Coirim 

OelMUeFnUon 
£ ectrabri 5 9*0 

Ztio +20 

BIB Group 1 222 -1? 

cSSi'*** 1 * Ills '% 

Gia^ei.. 3 -mo -S 
SES*' • 2| 500 -Jo 

3K« f:Hg 3S 

SiS^f*w 5.800 V, 

SSE*;; 1 362 +2 

PrarrtF - " ,U * - Pa 000 •• 

pSSSSf. IS* - 12 » 

Rtctleei .. 

RoyaieBei 

Bgia-sw w 
ss*® 5 * 

Sotvac 

Solvay ... ... 

Tractebel 

ucb ; 

Union Mlnlere 


-02 -8 

4.500 +10 
4 250 +70 

. 2 000 +6 
2.080 +100 

10.500 +125 
. 1.398 +8 

12.fc00»+10o 
8340 -50 

24 300 -3/5 
2170 -35 


DBjjjM K — 

Jmary 25 Kf + B t ~ 

Aalborg Portland A .... 460 2 TC 

Blkuhen 202 -4 

£?**rqA ;S 4 =5 

o/s i9i2 a 87500 ;;;. 

720 

Oct Darekt Bank .... 285 +5 

East Asiatic 78 -2 

FLSIndB 420 -5 

Great Nordic 314 -* 

155 Inti Sen B 990 

Jyske Bank Reg ... 234 -i 

LaariUeo CJ) B . . 1.400 

NKTA/S • i 225 -5 

NowNort B 573 -3 

Sophus Berma A 457 +2 

SophusBurendB . .. 421 -1 

Suiwfos 350 -20 

TopDamnarJt ... .725 +15 

(Jnldanmark A 133 +1 


FTMLAHO 

January 25 Mka 

AmerA 100 

Cullor 1 90 

Enso R 20.80 

Hutitamakl l 172 

KOP BJO 

KoneB 445 

Kymmene 5650 

Metra B 104 

Nokia Pref 86.50 

Pohjoi* B 35 30 

Repot* 47.70 

Stockmann B . . . 137 

Tampeiia 22 

Unilas BkC 5 40 


+ o»- 


+0 50 
+050 
+0 70 
+2 

+0.50 

+7 

+ 2.20 

+7 

+•150 

+1.80 

+0.70 

+1 

+ 0.20 


FRANCE 

January 25 Fra. + or - 

ACF 520 -20 

Accor 650 -10 

Air Dan We 754 -15 

Aicatei Alstlwm .... 641 -6 

Alls II Entrepr 461 

Asa. 1.060 -22 

BIG . 1.075 -14 

BSM 927 -14 

BNP Cert lire 434 -9 

BaneaireCle 420.10 -8.90 

Bongntln 2.890 -10 

JAPAN 

January 25 Yea + »r - 

Ajinomoto 1.150 -10 

Akeboro Brake Ind 475 -10 

AUNireoaAbways 969 +8 

Alps Electric 80S -!2 

Anuria Co 965 -7 

AmanoCorp 1.160 +10 

Ando Construct km .. 663 +2 

Anrltsu 712 

Aokl Coro 421 -2 

Amamj Trading ... 8.040 
Arabian Oil Co Ud. . . 3 4 50 -110 

Asabt Batik 806 -6 

Asahl Breweries .. . 973 -15 

Asahl Chemical 567 

Asahl Glass 9« -* 

Asa/it Optical 345 -12 

Asta Corp 4U 

Atsugl Nylon 526 

Banyu Pharm 7b 1 -17 

Bridgestone 1130 

Brotlw Ind 390 -IB 

CSK 2.070 -50 

Cafpfts Food I I/O 

^ Canon 1.360 -10 

Canon Sales J^990 +J0 

Casta Computer ... 995 -5 

Central Finance .... 280 “9 

Central Glass 332 -J 

Chiba Bank 84B +'2 

BBlffli- K J§ 

Chugokn Ef Power ... 2.290 +20 

Citizen Watch 934 -3 

Dalcd Chemical.... 430 +3 

D*ido Steel— 357 -£ 

Dalfuku 1.2JO +20 

OalUJdtowBi.... 1.660 ■■■ 

Dallehl Ptarm 1.530 -20 

Dalkln bids 662 -17 

Oalkyo Ine 710 -30 

Oalmaru Ine 490 jj 

Dai Nippon Ink 375 “5 

Dal Nippon Plannee ... 1.1W 
Dal Nippon Print . ... 1^0 “10 

2 ,l . N J»S?J onr,, “" ?«*» -70 
m Oalshowa Paper 

* DalTokroFAM ... 68? 

Oalwa Bank 896 +6 

Oaiwa House 1.300 -20 

fbhda Car ....... 830 “ 

KfcWr.-uiff 0 3° 

Oowa Mining Co . 545 +-3 

EparaCora 1110 “20 

Ebal 1.410 -40 

EzakiGileo 7 070 .. 

Fatwc 3.200 -60 

Frio CoastruetJon ... 461 w 

Full Bank. I JOB 

Full Electric 4»__ %. 

Foil film 2j570 +CO 

Fun Fire & Nan nr- |92 -11 

Fug tjeouy Ind ... . 334 +4 

Full Spinning 493 + 

Fojlkura 477 +1 

Fulls*** Pharm .. 760 -15 

Fojit* Kanko Zv°P° +i° 

Furukawa Elea ... 385 ** 

Gakkra 636 = 3 

^wiCnm* LUO 

Gon-El Chemical .. 393 -+ 

^Guna 599 «* 

wHankyoCorp 500 "> 

HaoslilnEiRlwy ...«00 -J 

Nasefco 540 

Hattorl Seiko lJipo v* 

Hacama Cora . . • 453 

Helm Real 1st 69C 'J-- 

Hlno Motors 5%^ +6 

H (rase Electric .... 3.KO ^0 
HLrothlma IBank) . 612 -« 

Hitachi .. . -693 -12 

Hitachi CaWe 601. 

HKachl Credit .. .. 1^*° *i 0 

Hitachi Kokl 7W -e 

HKachl Maxell 1.620 -10 

Hitachi Metals 753 +•» 

Hitachi Sale* 425 i 

Hitachi Zoseo 4 15 3 

HdUbUo Elect Pur . - 2.»0 « 0 

Hokkaido Talatsb 4« Ti, 

SSSSTr.:: S 

:l l & -jo 

Dura Oiemlcal . •• 411 ^7. 

Uregami Tswblnkl . 770 U 

Inax 79b -+ 

Indest Bank Japan . 2,270 - - 

SSf. \ 

WilharaSangj* 305 “ 

haiai Motors 345 3 

Haem. 394 « 

ittham Foods 783 7? 

•toYokado ... 3350 ^0 

•* Jwatso Elec 357 

izsmlya 1.320 +-10 

JEOL... 481 ■*„ 

JfiCCorp ... -0 

tamSw^tri . 245 
JAL .ZS..... . 568 +-3 


January 25 


Fra. 


+ #r- 


Bottygues 

CSIP 

CanaU- 

CepCemlnIS ... 
Carnaorimetaloot 

Cai+rfour 

Casino 

Cturgeurs 

Club Medltvranee 

Cogitl 

Cope res lot ..... 

CCF 

Ci Font France .... 
Crtri Lyon (Q) .... 
Crrilt Local Fr . ., 
Credit Natlonale . 

Daman 

Docks de France 
Dollies Micqae.. 

EBF 

EaiuCIfGenl .... 

Pffp 

Elf Aipnuine 

EH Atwutac Cats ... 

Elf Sanofl 

Erldaida B-Say .. 
EridenU B-5ay Cl . 

Estllor l« 

Ete* .... 

Zurafraace 

Euro RSCG 

Eura Disney 

Flo Poltft . 

Flnestel . „ „ ... 
Fonc Lyonnalse . .. 
FVpmageriet Bel .. 
CTM-Cntrepose ... 

Gal. Lafayette 

Gaumoot (Soc N) . 

Geophyslooe 

Haras 

imnai ...... 

IrnnuSeFranev .... 
Immohangoe .. . . 

lormob Phenla ..... 

Interball 

Intertecholque 

LVMH 

Lafarge Coooee ... 
L Oreal .......... ... 

layand . 

Legris 

win Earn Dana . .. 
atre-HacJvelle . 

Mlcbellfl B 

Moullnet 

Oraan ........ 

Paribas 

Paris Reescompte 

Pernod Ricard 

Peugeot 

Pinautt Printemps 

Promodes 

Radlotohn 

Redoute 

Rhone Pouleec Cts ... 

Sar""".:;:. 

Sagem 

Saint Gobaln 

Saint Lours 

Schneider 

SebSA 

Seflmeg 

Slmco 

Skis Rnsslgnol ... . 

SocGeneraledrFr 

Sommer-All Ibm .. 
Sole Batlgnolles ... 

Suer fCtadel 

Taittlnger 

TfromsonCSF 

Total B 

UAP 

UFB Locabail 

Unibalf 

Union ImmobFr ... 

Valeo 

Vallourec 

Worms Cle 


583 
875 
. 1.102 
. 143.90 
193.40 
2.268 
152.60 
1.240 

39510 
326 
. 615 
21250 
986 
SIS 
328 
. 1.220 
3.255 
390 

263.10 
670 
2.068 

i 413-50 
324.30 
226 
983 
578 
466 
405 
1.830 
1.469 
466 
6430 

460.10 


-7 

-1 

-35 

-7.30 

-510 

-M 

-1.40 

-B 

-9.90 


-5.20 

-9 


-11.50 


-15 

-750 

-16.50 

-6 

+5 

-3 

-4 

+5 

+30 

+7 

+10 

-1.90 

-6.90 


+8 

+5 

- 12,20 

-40 

+13 

+3 

-13.10 

-10 


580 

3 625 
324 
1.650 
360 
560 
41680 
346 
780 
630 

142 50 -ISO 
427 +5 

335 +390 

3,165 -75 
3l8 -10 

998 -25 

4 070 +70 

lte.70 +1.20 
399 -1050 

99.40 +1 90 


193 20 

“5.70 

83.10 

+0.20 

866 

-8 

130 


115 


373 50 

-izso 

268 50 

+0X0 

35M 

-3.10 

573 

-5 

600 


569 

+ ; i“ 

265.10 

♦bid 

6 440 

*30 

513 

-2 

468 

+26 

576 

+4 

2.425 

♦7 

4&1 

-14.90 


-37 

-18 

323 

-11 



MANY 


January 25 


Dm. + ur — 


AEG 

AGInd&Verit .... 
Aacken Mch (Reg) .. 

Allianz AG 

Altana Ind 

Asko 

Aiko Prf 

BASF 

Badenwerb 

Bayer 

Bayer-Hypo 

BMW (Bn. 

eVerelnsbk .. 

rsdorf 

Berliner Bank . ... 

Berliner Kraft 

BHFBank 

Bitf. B, Berger 

Cokxiia Konzern .. 
CulneiaKauemPf... 
CunnKrztunk .... 
Continental AG .... 

DLW 

Daimler-Benz 

Degussa 

Deutsche Babcock 


.. 160 -5.80 

..459 -2 

.. 795 -15 

.. *020 -36 
. Ml -5 
.578 -12 

. 375 -5 

. 212.20 -2S0 
290 

.268.80 -3.50 
,397.50 -6 
,501.50 -15.30 
. 008 -7 

.661 -4 

246 

: 11530 -0.60 
, A2B -11S0 
-852 -10 

.945 +3 

, 483 -2 

.250.50F-2J0 
. 20030 -5.70 
.449.50 -0.50 
. 57330 -3 
.343 -17 

. 157 -2-80 


CEBMAMY tcanH nmfl 
Ji 


“*ry 25 Dm. + Or - 


NETHERLANDS frantbwri) 


Denlsehe Bank . 
Dldlee-Werke .. 
DooalasHMg . .. 

Dragerwrrk 

Dresdner Bk .. 
CEHE 

Cerrebefmra 

Goldschmidt JTH). 

Hamburg Elekt 

Heldelb Zem 

Henkel Prf . 

Hcrlltz .. . 

Hochtief 

Hoechst 

Hofmann Ph ... 
Horten 

IKBOrauchrlad 
Industrie Werke ... 

Kali & Salt 

Karatadt 

Kaufhof ... . 

KHO 

KtodmerWerke ! 

tasar. 

Linde 

Linotyp e llell . ... 
Lufthansa 

i^T a . n/vPH : 

MANPref 

Mannesmam .... 
Mannheim Vers .... 
Mercedes Hid 

PniilDs Komdiim." 

Porsche 

Preustag 

Rfielaelektra 

RMmmuII Bella , 
RheMmnaii Prf .... 

Rhefn West El 

Bun Wes El Pri .. _. 

Rosenthal 

Schertng 

Schmalbach Lsbeca . 

Siemens 

. Inner An 
Sud Srmie 

Hiyssen 

Varta 

Veba 

VEW 

Vereirv-West 

Vlag 

Volkswagen 

Voltewagen Prf 
ilia Prt. 


Welta 

Zanders Felnpap .. 


.638 
. 101 
45930 
215 

.349.50 
388 
.216 
825 
. 177 
.885 
538 
. 254 
975 

.252 20 
.865 
. 14850 
.230 
276.80 
. 101 
.500 
395 50 
. 101.70 
.46 
.649 
395 
,739 
.425 
111 

89.50 
289.70 
241 
249 
640 
427 
345 
2.660 

15 1.50 
510 
464.90 
37130 
B45 
266 
186 
399 
31550 
229 

703.50 
320 
59830 
582 
442 

173.20 
292 

367.20 
217 
308 
341 

15)50 

ss 


-3 

+1 

-3 50 
+2 


-0.50 

-10 

-3 

-io 

-2 

-15 

-4.10 

+8 

+150 

+3 

-0.70 

+1 

-U 

-7 

-210 
-0 20 
+21 
+10 
-ID 
-4 5° 

+2 

4 50 

+o'.so 

“20 

- 0.10 

3i° 

-2 

-2.90 

-3 

+1 

-12.50 

+7 

-6.30 

-8" 

-1.70 

-1 

-4.30 

+1.50 

—2 

-3.50 

=370 


ITALY 


■ry 25 


Ure 


C&Tifn 

Banca Naz Agric! 
SaricadIRnm* .... 

Banco Lariano 

BastogW RBS ... 

Benetton 

Bwgo (CarUert) . 

caifara spa'::::::: 
Cemewlr 

SSlSfS'. 

Credits luflano . 

Danlell&C 

EafChem 

Femizri Fin 

Flat Prl* 

Flat 

Rdh 

FlnanzAgroInd .... 

Fend tar la Spa 

Gemlna 

General I Asstour . 

Gllardlnl 

IFI Prh 

(ufcabfe 

ttalcememi 

■taigas 

LlgdAdrlatleo ... 

Mediobanca 

Montedison 

Olivetti 

Pirelli & Co 

WI?!= 

Rinascmte IU) 



tSrffa'A 


•+M4 » 



Sftli,. 

SMI 

SnlaBPD 

5TET ... 

ToroAssfcur 

Tosl Franco 

Unleem 


■ETHERLAMBS 


25 Fb. ' + nr — 

ABNAwn HddUg 51.80 -1 

AEGON .ZTT. 78.80 -0.70 

Ahold 87.40 -1.20 

AKZO 136.70 -130 


SWEDEN (continued 


January 25 


FIs. 


+ or — 


AMEV Deg Rees... 
Boh In On Rns . . 
MnwIDOpbi. 

CSM Dop Rees 

OAF 

BSM 

DordtsdK Petr .... 
Elsevier Dtp Rees ... 
FokkerDenRus . 

Gamma .. 

Cht Brae Dtp Rks ... 

Helneken 

HoliM Beton . ... 
HoogowmDntaa . 
Hunter Douglas ... 

IHC Callano 

MMedM Dtp fees 

fmt Mueller 

KLM 

KNP 

Kdi Patheed DpBa 

Kedltoyd 

Nllvtnf-TenCaie . 
BidrVuBedOilbs - 

OceVGrim 

Philips 

PotyGram 

Robeco.... 

Rodamco 

Rail nu 

Rorwlo 

KjtBriWflBDyBe _ 

Royal Dutch 

Stork NV 

Unllmr Dep Rees . 

VNU 

tbnOflMnaOpkcs ._ 
Wessaw Deptaa- 
Wdttn U Dtp fes , .. 


.6270 
46 60W 
2940 
. 10580 
720 
7b 

13280 

124 

1380 

77 

.3580 
. 164 
183 
25 40 
39 80 
IDO 

57.40 
55 

26.10 

29.40 
36 

29 

7450 
11350 
4270 
23 70 
46 

96 70 
46.80 
9550 
8150 
28 

143.60 

30 

192.10 
97.70 
3270 
98 20 
87.50 


-0 30 
+ 0.10 
-0.60 
- 1.10 

-240 
- 0.20 
+0.50 
-0.30 
-3 50 
-0.70 
-1.60 

+0.60 
-120 
♦ 2.20 
-0.60 
-0.40 
-0.50 
-0 60 
— 1 

+030 
-050 
-0 20 
-010 
-0.50 
-OJO 
- 1.10 
- 0.10 
-0.90 
-0.20 
+ 0.10 
+0 40 
-0.20 
-0 60 
-0.80 

-030 

-0.50 


I 

1 

January 25 

Kronur + or- 

Aker A Free 

,41 


Dynolnd ...... 

Elkeui Free ... 


88.50 
90 

26J0 

ttdtMNlcAFne .. 150 30 

Kiaemer Free 162 

Leif Hoegh 75 

Norsk Hydro 157.50 

HonteStagAFree ... 69 

Orkla Free 176 

Richer SogA 170 

Saga Pet A Free — 67.50 
5aga Pet B Free . — 68 

SlorilB 86.50 

Unitor 67 

Va/d 32.50 

Vital Fora A Free 70 


-5 

-1 

-3 50 
-3 

-4.50 

-1 

-4 

-0.50 

+1 

+5 

-0.50 

-0.50 

-1.50 

+2.50 

-3 


Pts. ♦ #r - 


Alba iCorp Flo) . 
Aragonesas 


Via 

Banco CntnlHIip 
Banco Exterior .. 
Banco Popular ... 
Banco S a n tander 

Banes to 

CEPSA 

Carhuros Metal .. 

Cublertas 

Dragados 
EbroAg ' 

Electra ,. .. 

Endesa IBr) 

Feoa 

Grupo Dure Fetg 
Hldreel Canubr . 

Iberdrola 

Kalpe 

Macrre 

Mrtrovacesa — . 
Portland Vaid ... 


-170 

-38 

.. 1.180 -10 
.. 2,75Gx! -40 
- 3.085 -15 
.. 3,710 -20 

"US? -M 

.. 4.010 -120 

.. 3,970 +410 
.. 1.300 -15 

:. +» 

:&* 3° 

..815 _ i6 




Repsoi 

SNIACE 


1ACE 

Sarrlo 

Sevlllaaa Elec ... 
TabacaleraA. — 

Tetefonlca 

Tudor 

Union Fenosa 

Union yM Peril .... 

Urallta 

UrWsSer2 

Vallehernioso .... 
Viscofan.. 


..43a5 ”40 

::S 

:k 7D0 +T 

:« y 

..449 +29 

..468 -7 

:?2" ^4 

..483 -3 


5WESEN 

January 25 

Kroner 

+ ur- 

AGAB 

.... 320 

-8 

Asea A 

Ml 

-4 


AseaB .. 

Astra A 

AstraB 

Alias Copco A . 
Alias Copco B . 
Electrolux B 


Ericsson B 

Esse He A 


A.lu.-. 

EuefteB. 

SSoSif: 


tacamtve A 


-20 
-IB 
-4 
-3 
-U 
-5 

-i" 

H 

170 50 -4 


.380 

.674 

.661 

.305 

.303 

.212 

.179 

.84- 

§5 


January 25 VW 

JspwUcUh&ae* — 535 

Japan Radio 1.180 

J«Ma Steel Worts ,.387 
Japan Slursee BaU .... 687 
Japjo Syn Rubber .... 445 

Japan Wool 935 

Jujo Paper 465 

Juseo 1,300 

Kagome 970 

Ka|lma 710 

Katen Pharm 1,230 

Kandenko - 2 090 

Kanebo 3/5 

Kaneka 562 

Kanematsu Corp ... 366 
Kama! El Power ... 2.240 

Kansal Paint 409 

Kao Corp 1.110 

Kauasall Heznj Ind ..„ 341 
Kawasaki Khen .... 332 

Kawasaki Steel 278 

Kellis Dtc Express .... 606 
Keio Trite El Rw — 529 

Klkkoman fffl 

Klnrien 1.810 

KIskINIppRailriy - M 

Kirin Brewer 1.130 

Kobe Steel 277 

Kollo Manf 790 

Kokusal Electric -.1.600 

Kokuyo 2 270 

Komatsu «S 

Kayo Seiko Co 586 

Kubota Corp 529 

Kumagal-Guml .... 435 
Kumlal Chemical .. 431 

Kura bo Ind 350 

Kuraray 996 

Kureha Chemical ... 400 
Kurlia Water l.MO 

8Sff85F.::fto 

LwgThScrriit ".": 819 

Makiu Corp 7J70 

Marubeni 344 

Marudal Food 7t» 

MarUl laXoO 

Maruichi Steel 1.670 

M'shlta El Ind 1^100 

M'shlta El Wk .... BW 

M'shlta Koto . U» 

M'shlta Refrig .... , 495 
Maori Motor Eorp 401 

Melli Milk 

Mel}l Selka 

Mercian Cora -- - 875 
Mlhml Coca Cola ....1.950 

410 

Minolta Canw« --S§ 

MbaM Homes 9» 

M'blshl Bk I” 0 

M'blshtCorp 

MbWlElec- 475 

M'MshlEsum."" ag 
M'Wsfi Si 

M'bhbl Heavy tad —50| 

M DWHKael-j- - 375 

M DWH Materials . . 403 

M'blshl OH 

M'blshl Pap? --- g* 
M'blshl Petdtem— 586 
M'blshl Pj^tks - ^ 

ESR—S 

KSfJSSSa-Sr 

MKsiboshl Betting 435 

MlSf Fudnsan .... 962 
Mitsui Marine ^ 

Mitsui Unj & 5m ■ ■ 

Mitsui Osh kl«* — 

Mitsui Petchem .... gg 

Mitsui Sori 583 

Mitsui Toattu 315 

BSSto-:W 

NGK platan.— WO 

NKKCorp - 

NDK CWP US 

Nagasaklya ^ 

N» ‘ ■; :; 672 

Mtchlt ri ■ _- ■■■ 723 

Nihon Cement 

NlhonWraart - 

SaSkSfc-r— 


-15 

+10 


+5 

+13 

+5 

-70 

-10 

-10 

-10 

-10 

+a‘ 

+i 

+20 

+5 

-20 

-4 

-3 


+3 

+12 

+3" 

-10 

-6 

-io 

-20 

-7 

-6 

-14 

+2 

-1 

-1 

-5 

-io 

+40 

+40 

+15 


-3 

-15 

-17 

+20 

-4 

-1 

+20 

-iti 

-i 

—40 

-10 

+5 

-26 

+4 

+9 

+120 


-17 


-23 

-3 

-8 

-B 


-25 

-2 

-b 

-6 

+20 

+6 

-5 

+1 

-12 

-20 

-4 

-6 

+5 

+7 

-8 

+1 

+13 

-20 

+16 

+1 

-50 

-2 

-io 

-21 

-10 

-14 

-£' 

—3 

+5 

-4 

+5 

-52 

-21 

-2 

+ib 

-i 

+13 


January 25 Yen +or- 

NlkkoSec 639 +8 

Nikon Corp - 741 +1 

Nintendo “ 10,400 +200 

Nippon Credit Beak .._ 4 J80 -10 

Nippon Denko 356 -2 

Nippon Denso L460 +10 

Nippon El Glass .... 1.070 +20 

Nippon Exprtm 710 -p 

Nippon Fire 629 -11 

Nippon Flour Hills ,,.550 -11 

Nippon Hodo „.2,a» .... 

Nippon Kayaku 645 +14 

Ntapin Uobt lletal 563 -6 

Nippon Meal Pack ... 1 670 -40 

Nippon ON 5b8 +2 

Nippon Paint 461 

Nippon Road 1.150 -10 

Nippon Sanso 390 -3 

sassafezjf 0 -f 

Nippon Shlngan .... 616 +1 

NlppooShlnyabu., L280 +10 

NlpoOn Soda ,.486 +5 

Nippon Surf 279 -1 

Nippon Sultan 420 -5 

*™TYSrimrt_^ 13,700 -300 

NTT 52^,000-2,000 

Nippon Yakhi 367 .... 

Nippon Yusen 468 -2 

Nippon Z«m 557 .... 

Nbblnutss Consu ... 1.060 +10 

Nissan Diesel 335 -4 

Nissan Motor 5 72 +4 

Nlssel Sangyn 1.200 -10 

Nisshln Flow 1.060 +10 

Nlsshln OH 936 -6 

Klchlnbolnd . ,.*876 +2 

Nissho fwal 360 -3 

Nhsln Electric 797 -3 

Nhsln Food 2.WQ +10 

Nllsuko 515 -15 

NlUoaosrftl »2 -4 

NHto DenkO., l.MO -20 

Nomura Sec 1,430 -10 

Noritake 811 +1 

Odakyu Electric IMy — 666 +2 

Ohoayashl-Guml ... 480 -13 

Dll Paper B54 +3 

Si Electric 352 -2 

Okurna Cora ..... . B40 +16 

Okumara-Guml .... 72) -13 

Olympos 1.030 -30 

Omron Corp 1^1° “JO 

Onodj Cement . — 5H “1 

Ono Pharm 5^40 -40 

Onward KashlyaJM , 1.M0 -ID 
Orient Corp 610 +5 

jBb5a-nfe < 

KeS::: ; :§i 

Prlma Heat Pack .,.402 -b 

r^Tv.:::::::::, ~ 57s +3 

Sakura Bank 1.130 -30 

Santa Shutter 860 +5 

Sanyo Electric 376 +8 

j 

SESbr.-ar - 

i 

Seklsal Chemical ,. 6&7 ,, 

SeklSUl House 965 -15 

Set esu Corp 3M — 

Sevw-Eie«o M70 .... 

stt Eiirt'P^'-'- 2,270 930 
Shimizu Cam. .... 801 
Shlr+Elsu Chem ■■ l.-’W 

Shlononl — f s A- +4 L 

Shlseido 1 «« 

ShochlkD 7.070 10 

ISSESwirt.-Jg * 

ShowaSangyO ■...■■ “« 

Shorn Shell Sek ... J.gg 

gfeuiik".::^ 4,, 

iuml*Srio BaA 

Sumitmno Cement ,. 510 i 

avnltonna-^-tg _'iV 

Sumitomo Cora -" 7W 11 

ISSS ag-S 3 

SomltomoJ^M ■• |« -15 

Sumitomo Re*!? -- U 

sssssf-'S « 

Suzuki Motor , 830 

TDK Cord ^10 

TabhoF^™ +i" 


January 25 
TakaraShuto ... 
Takashimaya,, 
Taxed* Chem , 
TanabeSrfyaku 


Yen 


I" 

TriKkabii:::::::::: S2 

%SBtesrz& 

Toushlma Carp .... 411 
Totau Railway ..,,.550 

»==» 
Tabaka EVd l 


+ ur- 

+14 

+4 

+4 

-1 



Total I 

Tokico 

Toklo Marine 1.160 

Tokuyama Soda .„. 406 

Tokyo (Bank) 1^20 

Tokyo B' casting. ,941 

Tokyo Dome 3,690 

Tokyo El Pwr . — 2.470 
Tokyo Elecirau — 1,890 

Tokyo Gas 4fa3 

Tokyo Rope 569 

Tokyo Steel ~.*510 

Tokyo Style L300 

Tokyo Car 407 

Tokyu Corp 554 

Tokyo Land 365 

Tushfta Machinery , 529 
Toshoku ... — ,,,. 774 

Tosrfi Corp 312 

Two 1,630 

Toyo Construct — 454 
Tamdt Aston Loon,. 1^80 

Togo Ink 444 

ToyoKanetar 667 

ToroSdkao 2.B50 

Toyota Motor 1^40 

ToyoTlreiRub 340 

TovoTst&Bkg.,, 790 
Tsnkln Owla Mn — 445 
,380 


.310 

.313 


Tsugaml .. 

UBElnds. 

Unllika ... 

Victor CJVO 848 

Waeoal 905 

Yamaha Corp 910 

Yamaha Motor — 815 
YaonkhlSeavftta — 515 

Yomanouehl 2420 

Y+uautoHwejwcU .. 1.260 
Yjroato Ko gro . — 1,230 
Yamato Transport ., 991 
Yamazakl Baking . 1,690 

Yasuda Fire 749 

YawdaTttABkg — 662 
Yasutnw* Elec 392 
Yofcogawa Elec — 733 
Yokohama (Bank) . 1 JMO 
YokabuM Rnbbw _. 529 

Yontluri Land 820 

YoshlLoml Pharm , 720 
Yum Corp 548 


-l 

+12 

-2 

+10 

-2 

+10 

+8 

-a 

+10 

-40 

-15 

-15 

+5 

-10 

-4 

♦3 

-14 

-10 

+19 

-7 

♦7 

-30 

-20 

-90 

45 

+10 

-19 

-6 


-20 

+6 

-20 

-10 

-13 


ZexrfGorp — 

— 4 50 

-9 

AUSTRALIA 

January 25 

AnstS 

+ ae- | 


AWA . — 0.77 

Aberfoyie -384 

Ameor — 7.70 

Amoolex — — 4.05 

ArnotlS ?.50 

ANZ Bank 3.02 

Awt&EUrfrt 2,65 

AunNailnds 1*1 

BHP - JJ22 

BTRHjrle* — 2-50 

Boral - 2.80 

Beug'vtlle Copper . 0J9 

Brandi les Indv 16.12 

Bridge Oil 0,45 

Brfertqr taw 0.79 

Bums Philp 3.84 

CSR — 416 

CRA 12.80 

Caller Aust 2.10 

ChlitmiCv 0.99 

Coal Allied Ind 8 JO 

Core Cola AMII ,, 720 

Coles Myer — 4.60 

Comalco — 307 

Comm Bk Aust — 5.91 

broader 080 

Dominion Mng 0.38 

Email — 3.11 

EnerayRes., 1J0 

FA1 Irsuranca 0.47 

Fletcher Chi luge ... 1.72 
Fosters Brewing — 135 

Gen PropTst 21b 

GIO Australia ,,,. 2.08 
Goodman Fielder .. 1.63 

Hurdle U) 2.27 

Highlands GoM 0.75 

ICI Aust 5.80 

Jennings 0 10 

Kldston Gold 1.50 

Lend Lem 14.70 

MIM 232 

Mayne Nick less 6.34 

Meuf Maatf 2.10 

Mlnproc 0.08 


-0.03 
- 0.01 
- 0,01 
-a 03 
-a. 02 
♦0,04 
- 0.02 
-0.03 
-0.05 

-5.04 

+ 0.01 

-oVai 

-0‘.03 

+ 0.02 

+0.06 


40.04 

- 0.02 

+OJ32 

+ 0.01 

+0.01 

-0.04 

40.08 

+0.01 

-0X1 

+0.01 

-0.01 

+0.04 

+0X1 

- 0.02 

40X1 

+0.06 

+0.16 

+0.04 

+000 


Pad fie Dunlop 5 

Pancoottaenul 0.91 

Paanlnco — UB 

P tamer tail 2.24 

Placer Pacific 1.42 

OCT Resources . — Ul 

RenlsonGoM 2X6 

Rothmans Aust 530 

SA Brewing 3.07 

Santos 2.72 

Smith IHmfl 5.18 

Sonsgf Gwalta 4.55 

Stock land Tst.. 2.90 

TNT 0 77 

Telecom Corp NZ — 1.63 

TYcnlnw 0.88 

Wesfarmers 6.09 

Western Mining-, 4.17 
WestnefdHdg ,,, 4.65 
Westfield Trust .... 2J3 

Westpac 2.89 

WoodsfdePM 3.41 


-0.03 

- 0.01 

-0.06 

+ 0.02 

-0.01 

- 0.02 


+0X3 


- 0.02 

- 0.02 


+ 0.02 

+ao2 


- 0.01 

- 0.02 


HONG KONG 


January 21 

HJLS +- 6r - 




6.75 

East Asia 35 

Cathay Pacific 935 

Cheung Kong 20.60 

Ch! nalight 34.25 

China Molar 32.50 

Otic Pacific 14.10 

Crass Harbour 18 

Dairy Farm ImJ 11.70 

E verge 3X0 

Great Eagle 335 

Guoco 16.X 

HSBC 60 

Hang Lung Dev — 9 45 

Henderson Inv 3.62 

Henderson Land — 15.B0 
HK 6 Ulna Gas,,, 16XD 
HK&SkwrtrlHuri _. 6.25 

HK Aircraft 21.40 

HK Electric 16.70 

HKLand 12.90 

HKBsityftTr A . — 10.70 

HKTeJecnm 1030 

Hopewell Hldgs — 4.72 

Hutchison Wpa 16X0 

Hyun Dee p.80 

Jardbw Inti Mir .,7.05 

Jardine Math 45 25 

Jardlne Strategic .. 22.10 
Kowloon Motor .... 9 
Mandarin Orient ... 7X0 
New World Dev „ 17.10 

Realty Dev A 18.40 

SHK Preps 29.10 

Shaw Bros 6.95 

Shell Elec Mfg L98 

Si me Darts 8X0 

SaCbhallflPBrt.,.4J0 

San Hug Kal Cb 337 

Swire Pacific A 31 

Swire Pacific B ,,5.10 

Trie Broadcast 12.20 

Wharf Holdings ,-17X0 

Wing On Co 830 

W1 rewind 13X0 

Worid Inti 7.55 


MALAYSIA 


Janaary 2Z 

ATYR +07- 


Boustead 2.46 

Hon leoug Credit « 6X5 
Malayan tanking . 9.10 
Malwan Utd Ind., 2.67 

MnW Purpose 1.75 

Ptrtilc Bank 1.50 

Slrne Darby 4.64 


SINGAPORE 

Jauuwy 72 SS 

Cold Storage 2.96 

DBS 11X0 

Fraser i Heave 11.40 

GenUnq 935 

Haw Par. 235 

7.05 

r Corp 6.60 

C 11.60 

OUB 4.78 

S' pore Air Fret B.75 

Singapore Press .... 9.7541 

Strata Trading 3.02 

Tat Lee Bank 312 

UOB 6.85 


Meo da (a stapted by 7Ue*ura. 


NOTES - Prices on this page are as 
quoted du the Individual exchanges 
are! are mostly last traded prices, u) 
unavailable. 9 Dealings suspended, xd 
Ex dividend, xc Ex snip Issue, xr Ex 
rights, xa £x all 


January 25 

Kroner 

+ or — 

Incentive B 

. 168 

-5 

Investor A . . . . 

117 

-4 

Investor B 

. 116 

-5 

Mo Oth Dora B ■■ 

.225 

-13 

Nobel A 

14 

-0X0 

Nobel B 

13X0 

-0.50 

Praeonlia A 

.173 

-8 


. 174 

-5 

SCA A 

. 120 


SCAB 

. 117 


SKF A 

. 75 

+1X0 

SKF B 

. 72 

-2 


.383 

-7 

Sa«hri ken B 

.379 

-10 


. 13 

-1 

Stand la 

.95 

-1.50 

Stans kaB 

,79 


SioratConpA 

. 271 

-ii 

Sura Kopo B .... 

.270 


Svka.Handl B 

.44.50 

+0X0 

Volvo A 

.370 

-10 

Volm B 

.367 

-9 

f SWITZERLAND 

January 29 

Fra. 

+ ar — 

Ad/alntffBri 

200 


AhKuhse-Lnz Br. 

.453 

-7 

Ahautae-Lnz Rtg 

.442 

-6 

BalohelReg) 

.1,820 

-30 

Brwm Boveri (Bri 

.3.680 

-30 

Brown Boverl PtB , 

. 728 

-11 


.725 


CS Hldgs IBr) 

.2.100 

-10 

CAaGclgy(Br)., 

. 6S5 


QbaGelgy(Reg) ■ 
Elektrewau(Br) . 

.653 

.2370 

-3 

-10 





750 

-3 

Fariw(Br) 

1,870 

-20 

HoUerbank (Br) .. 

552 

-6 

Hetvn Hole (Reg) .. 

440 

-10 


1.160 

-10 

LawOsBCyrOleg) - 

530 

-10 

Leu Hold (Bri 

317 

-3 

Motar-Cotvm IBr) . 

630 

-20 

Nettle (Br) 

1.080 

-10 

Nestle (Reg) 

& 75 

-15 

Oer-flueriile(Br) . 

-4 

Pargeu Hld<Br) . 

.1,190 


PtmaVUaa(Srl,. 

2.720 

-30 

Pirelli (Bri 

215 


RkhmaatAIBr) . 

1,190 


Roche IBr). 

6.030 

+10 


4.090 

-30 

SGSSunrilncriBr) 

1.445 

-30 

SMHIRra) 

Sandox(Br) 

1,485 

3.080 

-80 

Sasdaz IPtg Cu) 

3.050 

+40 

ScMadler (PtgCts) .. 

700 

-6 

Suiter (Reg) 

Swissair (Bri 

650 

-5 

500 


Swiss Bank (Br) , 

319 

-6 

Swiss Bank PtaCu .. 

311 

-4 

Swiss Reins (Pig) .... 
Swiss VlkstkPtCt , 

539 

-5 

109X0 

+0X0 

Union Bank IBr! .. 

900 

+2 

Winterthur (PtgJ, 

57B 

+6 

Winterthur IReg) . 
Zurich Ins (Br) 

2.920 

2.180 


Zurich lns(Ptg) .... 

1.020 

-15 

SOUTH AFRICA j 

January 25 

Rart 

+ ar- 

ABSA 

B.75 


AECf 

7.15 


Allied Tech 

140 


Anglo Am Coal ... 

81 


Anglo Am Corp .... 

96X0 

-0.50 

Anglo Am Gold .... 

143 

-2 

Angtovaal N 

80 

-1 

Bartow Rand 

45 75 

-0.25 

B uffels 

IB 


CM A Balia 

28.50 


Df Betn/Oounary , 68.65 

+0.40 

Derikraal GoW .... 

3.10 

+0X0 


30.75 

-0.50 

East Rand Gold .... 

3.60 

+0.10 

EUreferandGold , 

9X5 


Engen 

50 

... 

First Hat Bank .... 

66 

. 

FieeSuteConsGrtl . — 

25 



9.70 

-005 

Gold Flrids SA 

55.75 



6.85 

-0 05 

HlehveU Steel 

ISCOR 

8.75 

081 

+0X1 


24X0 

25.75 


Kloof Gold 

-0.75 

Liberty Lift SA .... 

64.50 

+1 

MalfcHd 

39.50 


Nedoor 

18 






72 


Premier Gp 

51 

-0X0 

25.75 

-0.40 

Rembrandt Cmri , 

18.75 
69 

93.75 

.... 

SahrarireBRearie .. 

-0X0 

Smith (CCJ Ltd M ... 

141.25 

59 

-ixo . 


SA Man Amcor 

19.50 

.... 

Tiger Oats 

47 


Touaat HuletL .... 
Vaalfeefs 

18.25 

IO 

if 

Western Deep 

46.75 

-0.25 

AUSTRALIA (cantbawd) | 

Jauvauy 25 

AartS 

+ w- 


7X2 

♦0.03 

Newcrest Mining .. 

2.10 

+0.04 

News Corp 

29.46 

+0.26 

Hmndy Posrtdon - 

1.18 

+0.02 

North BHPeko,, 

2.09 

-0 05 


CANADA 


Sale* Stock 


Nlpi Low CSo— Chng Saiua Slade 


TORONTO 
3 pm January 25 
Ckutsdana in cetns unions markud S 


*900 AbribiPri 

514% d!4% 

14% 

*% 

15300 AfliUcoEa 

SOO 

0500 

600 


8 KM Air CUB 

240 


230 


3*7100 Arena En 

sie% ui5% 

18 

+% 

uroo Areanoas 

514% 014% 

M% 


536100 Alcan At 

523% 

K% 

23% 

*% 

102*00 Am Barr 

538% 

36% 

38 

-% 

2700 Atco a 1 

512% 

12% 

12% 


12*700 a> Manu-l 

543% 

*4% 

45 


326500 RMmSc 

522% 

22% 

22% 

♦% 

7200 BC Sugar A 

58% 

48% 

8% 

-% 

350000 BCE Ine 

842% 

«% 

42% 

+% 

13200 am moral 

10 

10 

10 


3300 BGR A 

M% 

5% 

5% 


40100 Boms (Sar* 1 

512 

11% 

12 

+% 

hum Bow vinor 

u5!1 

10% 

11 

+% 

*1400 Bi a maria 

43 

41 

43 


14500 Braston A 

512% 

12% 

12% 

♦% 

66200 Braalnaatar 

34 

022 

22 


12300 BC Tel 

519% 

difl 

19 


3*00 Bruneor 

520% 

20 

20 

+% 

300 Bruno— lev 

58% 

<18% 

8% 



30900 CAE ind 551* S 6 

23500 CamDiOT Silt* 11 11>a 

2800 Cambridge S1SI+ I3»* 13 1» +' s 

2100 Cumeco SI7«v d17 17 - 1 * 

1300 CM Ran 37 37 37 

rSPSOO CuntmpSk JHtr <B* Zrif +>■ 

28600 can Ocdd S22% S>V 22% +4 

273300 Con Puc SiG%dig<a 16 ^ 

800 Can Tua « 517% UI7 17*2 +4] 

117300 CsnT.r* A « SUJ* 1+1* 14% +ft 

6700 Can Ubl A S20H 20*2 2DH +>g 

600 Can Uni B S20% 20<z 30^ 

300 CanConlm S27t« 37U 20l( 


49*00 Canamnx 

2* 

25 

26 


WO Cantor 

527 

27 

27 

-% 

1800 CnPcFarnat 

521% 

21% 

21% 

+•% 

3900 Cora Op 

445 

435 

435 

-IS 

MOO Cascadea 

56% 

06% 

6% 


62900 Col an ono 

u543 

42 

4? 

+% 

3100 CntColial 

ISO 

IK 

135 

-00 

11700 Cksgpi Oun 

181 

172 

175 


2600 CnWWA 

446 

*45 

430 


102000 Cominca 

616% <115% 

16% 

+1, 

3000 CopuCOoq 

64 

64 

63 



349000 Cord Ey» SIS 1 ] 014% 14tt -% 


Wgti Low CtOM ding 




7600 Danrion A 

34 

32 

34 

2000 (tartan 

500 

486 

485 

287800 DoLtaCQ 

uS10% 

>0% 

10% 

12SD0 Dennn To 

sa% 

9 

B 

2900 IVunUt Inc 

55% 

5«' 

5% 

14900 Du Pom A 

5*1% 

41 

41 

15500 Dmrinrai 

u32S 

315 

325 

18800 Lett, Br, 0 

35% 

5% 

S% 

13100 Emco Ltd 

58% 

8% 

8% 

900 Empire a 

«5ii% 

11% 

11 

100 Eura Nov 

515% 

1»% 

18 

6000 FP1 LM 


SBC 

3SS 

3300 FanmAVni 

58% 

7% 

7% 

400 Frnmng 

512% 

12% 

12% 

1200 Po Uara A 


11 

11 

8000 Forts 

US24-7 

24% 

2+% 


-■3 


61400 Fow Seam 
7700 FrancoNev 


SIB 18 L 18t| 
828 28 28 


120000 Calocbe 8 7 6 

200 Gendis A S17 d17 17 

10 100 Gtaafm GU S5t| 5 S 
i290o ooiansur a>* s% 

TOO Granges IB1 WO 161 
600 GKVL*MO S14k 14% 14% 
4E800 Gdf Ce B 296 0285 290 

500 GW UUIs $5% 5% 5% 

SOO HarrlsSl A 55% 5% 5% 

700 HMK Sd 520% 20% 20^ 
48300 Heas tan S7 06% e% 
38*500 HsePO Gakf S7% 7 7% 

200 rtolHnger S10 10 10 

12800 Home Ol 514% dis* 14 
18800 Hamharn Sia% 10% 10% 
too remaayw&s ss% as% 6% 
WS00 HueaonnBnv 529% 29% 29% 




-% 

-10 


-4 

-4 


$39% 38% 38% 
•4*3% 


14AOO f re 

143700 Imp Oil <443% +2% 

71100 taco 52* ' J 28% 

SOO IntMurexT 58% 8% 7 

34800 Unpi +Plp e >423% 234 23 . 
4900 Invest Grp 528% 264 £6% 
33000 tvaco A 200 dlU 195 



6500 

300 

90900 

104800 

vm 

47700 

53800 

900 

1(00 


Jamodc 
Kerr Addis 


Lac Mints 
Lafarge 
IdWii 
UKOMi B t 
Lower* 8k 
UUMBM Gp 


u$14% 14% 14% 
515% 15% 15% 

C7% 27% 27% 
55% d5% 54 

519% 19% 19% 
511% 11% 11% 
$11% dll 11% 
$19% 19% 19% 
475 d«7S 490 


-4 

Xi 


19100 Inin Uir 
2*100 Loblaw 


»% 8% 


122400 

149800 

59100 

54700 

21400 

1700 

1*00 

2800 

100 

73BOO 

14400 

41700 

1600 

12700 

2400 

8500 

31*00 

800 

19*00 

8971X1 

100 

530200 

58400 

200 


22400 

7300 

269600 

70400 

8400 

700 

11500 

196300 

189*00 

138900 

200 

67400 


UeekeiuM 
Macm Bl 
Uagna WA 
Mpl U Fdt 
MsiU TAT 

Mark Dn 

MIS Httl B 
MauU Min 
Minnova 
Mitel Corp 
Morion A 
Uav Cbtp 
uwcoen 

NMBbCsn 

NamMA 

NoranduFor 

Not an eta 
NovoiO.12 
HorcnidVtg 
Nth Tele 
Norihgulu 
Non Carp* 
MmcoWSv 
Numec Oa 

One* Carp 
Osiiawa A 
PWA Corp 
Pagurian A 
Pancan pm 
P epsin 


854 5% 
517% 17% 
S40% 40 

814% 14% 
S!9% d16% 
4*a 400 

815% 15% 

8124 12% 

$144 a 14 4 
225 222 

527% 774 
S?(% 21% 

5 dS 


S7% 

475 

87% 

817% 

825 

515% 

854 4 
u85 
88% 
510% 
88% 


52% 

65 


u88% 


60 d55 

215 dies 

834% 34% 34% -% 

816% 16% 18% -% 
17 16 IS 

PlacsrOame ST6 18% 16 +% 

Pace Pet 450 0435 <45 +10 

PtMarCup S15%d15% 19% 

Power Fin S20% 020% 20% 
OutMcar A 516% 18% <8% 


dune 

Cling 

SiIm Stotf* 

Nigh 

Lm close Chng 

•% 

-% 

3&SS00 Scons Hn 

SS% 

09% 

9% 

-% 

187 a 



532% 

31% 

32% 

+% 




SS< 

6% 





17900 6 IWIIC an A 

533 

32% 

33 

+% 

5b 


9100 Snorri a G 

56% 

d* 

6 


17% 


3)100 SHL SyM 

59% 

9 

9% 

+% 

40% 

+% 

200 SNC Group 

u5H 

11 

It 


14% 

+% 

1000 Sonora GM 

16 

15 

14 




4*00 Souitram 

516% 

15% 

16% 

+% 



7BOO Spot Aero 

517% 

17% 

17% 


15% 

-% 



131 

133 


12% 



uS 16 % 


16% 

+% 



2900 Tack B 

516% 1 

di*% 

16% 

"% 



14300 Tetagtatw 

uSli% 


15% 

+ % 



391100 Telus Corp 

512% 012% 

12% 




32300 Tlumnon 

514% 


14% 

+% 




515% 

16 

15% 

+% 



29900 T errata 1 B 

322 021% 

21% 

~% 



8400 TotaPNAm 

£8 


8 




36500 TransAlta 

£13% 

13% 





168500 Transran P 

517 

16% 

17 

+% 

th 


6800 Trhnac 

uS10% 

10% 

10% 

+% 



42700 Trtxvc A • 

235 

230 

230 


16 


2000 UAP A 

517 

17 

17 


6* 

+ 1 % 

*O0 UnltadCorp 

S»% 

26% 

28% 


66 


37400 UmOomlnd uSI0% 

10% 

10% 

+ % 

8% 

+% 

1600 Uruva 

u38 

7% 

8 

♦% 

10% 


33100 Viceroy Hs 

uS6% 

5% 

5% 

+% 



29100 Wcoaai E 

516% 

16% 

16% 




3500 Weston Geo 

535 

034 

36 

+ % 

8% 

+% 

7700 W1C B 

314% 


14% 


21% 

+% 

f - No voting lights <* rMtflaod voting righx& 

57 

-3 







777D0 Rangw OV 
40800 Hayrack 
TOO Heed Sum 
SOO 
49400 
57000 
67200 
139100 
100 
317200 
43S300 
1472*00 


Ren'soance 
Repap Ent 
Rio Algora 
HogoriConti 
Rottunans 
RoyaIBkCan 
RyiOMMn 
RylTRislee 


88 % 8 8 % +% 
510% 10% 10% 

■JISS4 33 33 +1 

u520dig% 20 
519 IB% IB +% 
206 203 203 -7 

Ull7% 17% 17% +^4 

SI64 16% 16% +‘« 

uSKCV 102% 102% 

823 % 22% 23% +% 

u205 IBS IBS -6 
240 210 226 +14 


4800 SLaxCn A $6 6 8 -4 

39500 SceptreRa SS% 5% 5% -% 

4200 ScottPaper 59% 8% 9% +>■ 


MONTREAL 
3 pm January 25 


45800 BtaOri+cBi 

512% 

n% 

11% 

♦■% 

3800 Camblor 

511% 

11 

11% 


89600 Canine Bk 

574 % 

d24 

34 

-% 

400 CanMoiconl 

S13% dl3% 

13% 


3900 Cascades 

56% 

06% 

6% 

"% 

4700 DcminTd A 

S9 

9 

9 

-% 

3000 MacieanHni 

SH% 

11% 

11% 

♦% 

14500 NalSk Gen 

57 % 

87% 

7% 


1200 Ouetmor A 

318% 

15% 

15% 


126400 TerighKta 

u515 

14% 

IS 

+% 

12900 Uruva 

u»% 

7% 

»% 

+% 

3700 Vhtoouon 

SIB 

17% 

15 



Total Soles 12J95.700 shares 


INDICES 


NEW YORK 

DOW JONES 


22 


Jan 

21 


Jan 

20 


Jan 

19 


tafettrub 3256X1 3253 02 3241 95 3255.99! 

Home Bonh 104.0b UM06 10394 10398 
Tranpret 1483 05 1490 70 1500X7 1510.44! 

UUIhlB 223 08 223 77 222X8 222.90 


1992/93 


HIGH 


LOW 


341321 3L3658 

aibm mom 
104 0b 98.41 

t2in/95) omm 
1520.11 1204.40 

lia/1/93! C2W8/92J 
22559 200.74 
0/U92J BWO 


Since cornpHnUon 


HIGH 


LOW 


3413X1 4122 

w w 

ainm (moan 

153201 1232 

as w 

(2/1/90) IB/4/32) 


DJ Wf fto'i H* 3292.74 13269 77) Los 3225.74 0219259 (TbeoreUoi*) 
Day-1 Higb 326734 0257X2) law 325032 (323L9S) (Acualrf 


STANDARD AND 

Qsoporittr 436.11 

IsduKrtab 504 42 

Fhoacial 4L99 


POOR'S 

43549 43337 
50359 50119 
4L9B 42.00 


435 13 
502X9 
4237 


KY5E ConpsUu 240.41 
Amo MU. vitae 40636 
NASDAQ Continue 70164 


239X2 238X9 
40558 405X1 
700 77 697.44 


23966 
403X4 
696 Bl 


44L28 39450 

^ sas? 

08^2) ^) 

(19/1/93) 0/4/92) 


242.08 21792 

(18/12/92) 0/4/92} 
418.99 364X5 

02/2/92) (9/10/92) 
70L64 547X4 

(22/1/93) (26/6/92 


44128 4 40 

U8J12J925 Q^bOT 

§ 

(19/1/93) (1/10/741 


242X8 4.46 

08/12/92) (25/4/42) 
418.99 2931 

02/2/92) (902/72) 

70L64 54X7 

(22/1/99) (31/10/72) 


Jan IS 


Jen I 


Dec 31 year ago (approx.) 


Dow takstrizl On. YWd 


317 


339 


3.14 


2X3 


Jan 20 


Jan 13 


Jan 6 year ago (approx.) 


S & P Matrix! «v. yield 
S 4 P WL P/E ratio 


2.60 

2662 


259 

2670 


258 

76itt 


278 

2324 


NEW YORK ACTIVE STOCKS 


Friday 


Stocks doalng Chang* 
traded price on day 


TRADING ACTIVITY 

t Volume 


Millions 

Jan 22 Jan 21 Jan 20 


LTV 

14,989.300 

1% 

+ % 

Oak lad 

8,006.800 

3% 

+ 1 

Treson Dec 

4,985,700 

3% 

♦ % 

ten Ilnurs 

4420X00 

37% 

+ % 

Wal-Mart 

3.964X00 

tt% 

+ 3% 

Otyrter 

3.6J 7.000 

»% 

+ 1% 

IBM 

3.411.000 

«% 

♦ 2% 

Bristol Myers 

3,119,100 

u% 

- % 

OUcorp 

3,115400 

*% 

♦ % 

Are T 4 T 

3.014X00 

5J% 

• 1% 


Nw York SE 

Aim 

NASDAQ 


294.470 257350 267.740 
18.757 17.029 16261 

239X12 (x) W 


NYSE 

rii Traded 

2.05 

1425 

E431 

Rhes 

1.090 

L018 

884 

Fain 

772 

795 

976 

Unchanged 

573 

612 

571 

New Highs 

ISO 

111 

133 

New Lows 

12 

17 

14 


CANADA 

TORONTO 


Jan 

22 


Jan 

21 


Jan 

20 


Jan 

19 


1992/93 


HIGH 


LOW 


Metals 4 MlMrah 
Campcate 

MONTREAL Portfolio 


277767 274351 274551 2760 05 3238X7 06/1/92) 2529.9107/11/92) 
3275.97 3275X0 3290J4 3288J0 366600(16/1/92) 319540 04/10/92) 


1725.40 1720.97 1727X4 1729X5 193759 06/1/92) 1663.16(14/18/92) 


Bare values of allhtdlCBare lOO eag^MYSE All Common -SO^SttaMaril and Ny , »-lX; aw) 



Jan 

Jan 

Jan 

Jan 

1882/93 


26 

22 

21 

20 

HIGH 

LOW 

AUSTRALIA 

AH Main 0/1/80) 

Ml Miring 11/1/80 

15234 

592.4 

15230 

5896 

15191 

5906 

15218 

592.4 

1X8+50 (2215J9Z) 
726X00/7/92) 

1357 SO Ob/ll/92) 
545.40(16/11/921 

AUSTRIA 

tmSi AkUes OOfl2/M) 

Traded 1 after (2/U9U 

30669 

728.19 

30749 

730.97 

30690 

73240 

305.94 

73130 

458X7 G4/2/92) 
109943(24/2/93 

29L41 (13/a/92) 
682.96 03/8/92) 

BELGIUM 

BEL2D 0/1/91) 

116945 

117232 

116441 

115074 

1235.40 (2A/92I 

1046X7 0/9/921 

DENMARK 

Capotopfl SE 0/1/B3J 

279 34 

278X4 

77814 

27691 

36529(15/1/93 

2S042CB/IDJ92) 

HWLAMD 

NEXCfouri 128/12/90 

8564 

84U 

855.7 

8627 

93590(24/2/92) 

541 00(7/9/92) 

FRANCE 

CAC Gaurri 01/12/81) 

CAcaooimim 

48125 

171430 

47916 

182042 

477X2 

181238 

450.94 

iai»ip 

555.93 02/5/93 
2077.4901/5/92) 

44170 (7/10/92) 
36110*0/10/90 

GERMANY 

FAZAkdre 01/12/58 
CMewttort a/12/53) 

DAX 00/12/87) 

617X0 

17505 

15692+ 

win 

17619 

1587X4 

618.01 

17526 

157367 

61647 

1747.9 

157455 

72526(26/5/92) 
200X0 (2515192) 
1811X7 <25/5/93 

565 U 02/10/92) 
159460 02/10/92) 
1425 JO (6/10/93 

HONG KONG 

HregSreg Brek 01/7/64) 

W 

Id 

591439 

5877.02 

6+4731 02/11/92) 

430L78 G/l/92) 

njBJUffi 

SEO OmU Wl/ffl 

123139 

1239X9 

1234.45 

122665 , 

146957 Q7/1/9Z) 

109488 09/10/92) 

ITALY 

Banca Dm. Hal G972) 

MIB Eazai twa 

472.09 

1042.0 

48162 

10640 

487X0 

10770 

<8534 1 
107201 

55159(6/2/93 
1078X0 09/1/93) 

364.93(16/9/92) 
992X0 01/11931 

JAPAN 

llttei(U/5/49) 

TakreSECTflpWIWM 

2si Start (4/L/bED 

16287.45 

165635 

1633681 

125670 

166615 

1X538X8 

1264X6 

166887 

UfillLU 

126608 

167606 

Z380L18 16/1/92) 
1763.0(6/1/92) 
3459X5(6/1/92) 

14309.4108/0/92) 

1102X0(18/8/92) 

15027709/8/92) 

MALAYSIA 

XLSE Caaiaashe 14/4/Sb) 

<0 

(d 

625.93 

U7A1 

66035 C/ll/92 

546X304/1/92) 

NETHERLANDS 

CBS 7UJB.XBL(E*f HD 
CBS Ml Sk (EM 1989 

29 U 
200 0 

29SX 

2009 

299* 

20 U 

2982 

2007 

32490 (W6/9Z) 
215X0(26/5/92) 

274X00/1/90 

189.7005/302) 

NORWAY 

Oda SE M> CZ/1/S9 

67739 

68807 

68611 

68927 

77224 08/5/92) 

5324305/8^2) 

PMLVPMES 

UaSa Cane (2/1/8S 

134034 

134L47 

133L24 

1309X8 

1580.95(11/6/92) 

1083X1 07/3/93 

SNCAFORE 
SESAJh5riwwe 2/4/75) 

Id 

40254 

40201 

39962 

41699 (Z1/1/92J 

351.41 (21/10/93 

SOUTH AFRICA 

jsegcM amra 

JSEWureWCB W7B 

80909 

451009 

8200 

45350 

7960 

<5190 

mo 

452L0 

1327.00 (21/1/92) 
4689X0 G4/6/92I 

746.00 00/11/93 

3936.00 OfflOfiB 

SOUTH KOREA** 

Km CW> El M/1W 

707X1 

k) 

699.92 

70000 

709.77 (9(1/931 

«9 07 (21/8/93 

SPAM 

MzM SE 00/12/89 

230J0 

Z32J8 

23109 

23407 

266X1 (28/2/92) 

179.48 0/10/92 ) 

SWEDEN 

AffKNrtbu Cea. (U2/37) 

892.4 

9129 

92730 

933.1 

1014X0 01/5/92) 

639X0 (5/10/93 

SWITZERLAND 

Sate Bank UL Ql/12/5® 
SBC Cretrri (1/M87I 

9213 

6993 

929X 

7040 

924X 

6998 

914.7 

6921 

93830 0/1/933 
784X0(22/1/93) 

74650(80/93 
59640 Q6/8/9Z) 

TAIWAN** 

WristtM Pite (9VM6) 

id 

(d 

3420X2 

Id 

5391X3 (30/1/92) | 

30B843W/93) 

THAILAND 

Bartuk SET BO/4/79 

998.44 

979.70 

96534 

96130 

99844(25/1/01 

667X409/5/93 

WORLD 

NX Carital IntlQd/Tffl S 

4961" 

4928 

492X 

4928 

ssuaaam , 

467X0 tWffl 

Ewa Tip-100 (26/6/915 

874X4 

882X6 

88338 

883.99 

976X5 QS/S/92) 

77252 0/1W92) 


Toreoto 


Cnmposlttawl McUta-1000 Toronto Indices based 19>5 and Montreal PortWio 4/l/ 

83. rExtludlugbunds » Industrial, rfus Ulllhtes. FlMjclaland Transporta tion. g Ctagd. ta) 
Unavailable. eTfie DJ Ind I. index theoretical 4af% highs and tows are lheamaeeof the highest 

day. (The figures In brackets are previous days). 


*Coh«iated at 15X0 GMT. 


“Saturday Jmay 23' Taiwan Wri^trf Price Id, Kami Cam Ex. Id. 

9 Sab/ect u ofdcUl ncalcwaUau. 

Bsc valors o( XI luBces at 100 enaL AMtriaTndrf. BEL20. HEX Cm, DOB Cen . OCJO. Eon < IbP-lOO. CM 
Derail aod DAX- LOOO, JSEG0M-&7. JSE26 ladbtriafs-2M J sod AastralU All Ontaiy ad MliHsg-500; 
(d Qceed. bit Unavailable 


TOKYO - Most Active Stocks 





Crmngu 


Stocks 

Ctoelng 

Change 




on <Uy 


Traded 





1.130 

-40 

hCC Corporation 

22m 

610 




800 

•» 

HltecH 

2 . 0 m 





Z7B 

■1 

Kawasaki SftxH , 

1.6m 





3*5 

■3 

ToshtauCorp 

l.Bre 



UriHibriM Eric - 

2 Jm 

475 


MhaubriM Heavy 

lAm 




THE FT TODAY 


CONTACT YOUR NEAREST OFFICE 


Amsterdam 

Brussels 

Copenhagen 

Frankfurt 

Geneva 

Helsinki 

Lisbon 


Phone 

+31 20 6239430 


+32 2 . 
+45 33 
+49 69 


5132816 

134441 

156850 


+41 22 7311604 
+358 0 730400 
+35 11 808284 


Fax 

6235591 

5110472 

935335 

5964483 

7319481 

730705 

804579 


Madrid 

New York 

Parts 

Tokyo 

Stockholm 

Vienna 

Warsaw 


Phone 

+34 1 5770909 

+1 212 7524500 


+331 
+81 3 
+468 
+431 


42970623 

32951711 

6660065 

5053184 


+48 22 489787 


Fax 

5776813 

3082397 

42970629 

32951712 

6660064 

5053176 

489787 


FINANCIAL TIMES 

LONDON FAWJ IMNLIUM «l» rO>* TOV.TQ 



FINANCIAL TIMES TUESDAY JANUARY 26 .W 


3 pm January 25 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


Cft-ga 

18S2-S3 ThL VI Sb OoM Prer. 

Htahum Stock Oil. % EIHs Utah Low Quote Cta»o 

12*2 1 1 *2 AAR Corp £46 IQ 231(87 ul2% 12% IS> 2 +% 

25*8 29 A L Libs A 0.18 0 7189®? 25% 23% S% +% 

eOMSsAUPlnc 102 2.7 211429 57d»% 56% -% 

70%$% AMR 106550 65%d63% Mb -lb 

2 tltAHX 13 7 17, 2 

31b ASA 2.00 5.5 20 144 3t 30% 30% 

30% 25% Abbott Ubx 0.60 2.1 197162 28% 28 28% +% 

11>I 11% AbiMa Pr * 090 49 4 ID U%d11% 11% -% 
11 10% ACM Ovt In 0=6 3= 021u11% 10% 11 


9% 6% ACM GvOgp 1=1 13.1 136 0% dfl% B% 

0% 8% ACM Oft So 086 9= 162 u8% 8 B% +% 

11 10% ACU Cm h I ass B.B ISO M% 10% 10% -HE 

10% B% ACM Man 1.1812.1 231 8% d0% 9% 

9% B% ACM Menogd 0.78 8.7 266 u9% 6% 9 

8% 8% Anna Oars 0.40 4.8 15 162 8% da 8% +% 

8% 6% Acme Elect 172 7B u8% 8% 8% -% 

16 13% Acuaan If 795 14% 14% 14% 

20% 19% Adam Expr 0.48 2.4 I 98 29 19% I9?i -% 

49% 48% Ad Micro 3.00 62 53 48% 46 48% +% 

20% 17% Ad Micro P 3.0015.0 74101 20% 19% 20 +% 

6% 5%A8vMQrp at6 2 3 14 224 u6% 6% 6% +% 

*4% 41% Aegon ADR 1.35 3.0 S !7u4J% 44% 44% +% 

50% 45% Aetna U r 2.78 5.5 14 561 50 48% 50 42% 

14% 11% Aim A 024 1 7 182092 13% 13 13% -% 

39% 33 Alloc 0 44 13 152870 34 33 % 33% -% 

22% 17% Aftnuneon 088 44 S2526 20% 19% 20% 41 

7% 5% Alleen Inc 10 IS B% 6% 6% -% 

48 42% Air Pr Chm 0.86 19 I8577S «% 43% 44% 4-1% 
21% 18% Alrbne Frt 0 30 1 4118 387 21% 21 21 4-% 

21% 18% Alrgae Inc 29 286 19% d1B% 19% 4-% 

11% 10% AiriMM 100 14.4 8 8* UH% H H% +% 

102% 101 AUPw8.l6 8.16 8.0 2 101% 101% 101% 

104 KCi Alab B=8C 8=6 7.9 3u1M% 103% 104% 4-t 

It 10% AlaPwDpPI 0.87 9.4 2 10% 10% 10% 4-% 

18 16% Alaska Air 0.21) 1= 5 582 17% 17% 17% +■% 

16% 14% Albany lot OSS 2.4 58 24 14% 14% 14% 

25% 23% AJCtdvr B 0=4 UQ 18 86 24% »% 24% 

23% 21% AJCuIvt A 0.34 I 1 20 268 22 % 22% 22% 

51% 46% AIDerttons 0 64 1.3 261333 48 % 48% 48% 4-% 

18% 16% Alcan Ahm 0 30 1 7 303497 18% 18 18% +% 

39% 35% Alee Stand 0 96 2 4 17 ?l4u39% 39% 39% 4-% 

23% 19% AMuBrowm 0 50 2.1 G 881 u24% 23% 24 4-1 

28% 24% Ahwr Aim 1.00 3 7 961384 u28% 26 26% 4-% 

38% SSAJtaghLud 0.88 23 33 283 u38% 38% 38% ■*■% 

48% 48% AlWgn Pbw 3Z4 6 7 13 254 48% 48% 48% -% 

32% 29% Allan Op * 1.75 5.6 25 31% 31 31% 44% 

29% 25% Alien Con 0.24 0 B 191008 u30% 29 30% 4-1 

26% 23 Allergan 040 1.7 16 265 23% 23% 23% +% 

36% 33% Aflnoe Cap 251 7.0 13 90 38 % 35% 36 4-% 

9% 0% Aflnce GJ 0 IB 1 8 148 1/8% 9% 9% 4-% 

18 16% AM Iran 0 95 5.3 9 19 17% 17% 17% 

«% 57% AIM Sifl 1.00 1 7 15 968 58 % 57% 68% 4-% 

11% 10% AlstMunTi 076 7.2 40 10% 10% <0% 

8% 7% AmlncOp 0.63 7.5 182 uB% 8% 8% -% 


60% 57% AIM Sig 1.00 1 7 
11% 10% AlstMunTi 0 78 7 J 
8% 7% AmlncOp 0.63 7.5 
9% 8% AlstMnlnc 0 72 7 8 
10 9% AISIMnlnc 0 80 6.1 
50% 45% Alltel Op 160 34 
7% 8% AIIWMIe 
74 68 % Alcoa ' .60 22, 
47% 42 Alia Cp A 


072 7 B IBB u9% 9% 9% 
0 80 61 IB ulO 9% 9% 
160 34 19 772 47% 47% 47% 


7% B% All waste 211049 7 % 6% 7% +% 

74 68 % Alcoa 1.60 2-22972754 71% 70% 71% 4-1% 
47% 42 Alia Cp A 742823 43% 42% 43% 4% 

11% 10% AmOovIne 1.4513.0 133 !!%d!0% 11% 4-% 

8 7% Am Pied* 0.22 28 17 12 7% 7% 7% 

17% 18% Ama* 0*0 2.2 SS37B3 u18% 17% 18 +%l 

8% 7% Amax OoM 0.06 1 0 34 242 8 d7% 7% -% 

ij ft Ambitte Cp 01773 % Oft ft 

18% 16% Amcasl Ind 0.48 2511 300 u!9 17% 18% 44 

46% 43% Amanda H* 0 60 13 623132(1*7% 46% 47% 42% 
10% 10% Am Ad| A 0 68 6 6 4Su10%dl0% <0% 

30% 27% Am Same h a 13 0J 293764 28 % 26 28% +% 

40% 35 Am Blands 197 54 BS480 38 % 35% 38% +% 

20% 17% hi 6uHd U i 060 29 12 9 17% 017% 17% -% 

29% 27% 4ra Bus Pld a?0 2.4 14 110 u29% 29% 29% -% 

3 7% An Cap UK > 0.77 99 310 7% 7% 7% 

21 20 Am Cm Bd 0 16 0.8 38 49 20 % 20% 20% 4-% 

20% 20% <oi Cap CV > MB 55 0 38 u21 20% 21 4-% 

58% 53% AnCratamd 1 85 31 121527 54% 63% 50% 

33% 32 Am Q Ann £40 7.2 131883 33% 33% 93% 4-% 

25% 24% Am tvpi-ms 1.00 3.8 222502 u2B% 25% 26% 4% 

S8 55AmljwnlCo £08 36 17 425 u56 57 7 a 58 4-% 

t 8% Am Govt In 0.94 10 4 244 u9 8% 9 

24% 19% Am Hllfi Pr 2 84 12.1 60 569 24% 23% 23% -% 

30 28% Am Hortlga 0.84 28 14 Si>30% 30% 30% +% 

68 62 % Ab Hums Hi 2.84 4.3 1 73D1 9 65 % 65% 65% -% 

2% 2 Am Hotels 075353 7 3 u2% 2% 2% 

117% 117% Am Ml Gr 006 0 5 153527 115% HJ% I >5% 43 

Am in (ml 0 678 uft % ic 

1% I Am In8 PI 2001600 17 1% 1% 1% 

11% II Am Opp Inc 180160 209 11% 11% 11% 

40 37% Am Preadt 0 GO 15 8 126 39% 39% 39% 

9% 7% Am Real Es 10011 1 6 84 9 8% 9 

2% 1 % Am SMp Bd 1 35 2 % 2 2 ~% 

44% 40% Am Stores 060 1 B 17 IU7 43% 43% 43% 

55% 90% AT&T 132 25 20290 54% 32% 52% -1% 

20 19% Am Win 5% 1.25 8 5 2 19% d19% 19% 

27% 25% Am Wur t 100 3.9 12 127 25 % 25% 25% -% 

74% 70% Amerltecti 3 68 4 9 141537 74% 74% 74% -% 

35 33% Ammon Inc ■ 1-20 38 17 11 34% d33% 33% -% 

17% 16% Amato* Inc 068 40 18 111 10% 16% 15% 

50% 48% Amoco 270 4 3 609380 uSI 49 51 4-2% 

3% 8% AmpcoPM i 0.20 24 29 45 B% d8% B% +% 

7% 6% Amre Inc 0 12 1.731 487 7 % 6% 7 

32% 29% Amvxith 116 3.7 12 562 31% 30% 31 

4% 4% Aiuoorap 101323 4 % 4% 4% 

29% 25% Aiudarho 0.30 1 0 672054 £9% 28% 28% +% 

17 V 15% Analog Dev 54 484 17 18% 1B% -% 

26 24% Angelica 052 3 7 12 76 24% d24% 24% -% 

60% 57 % Antis r Bsc h 1-28 2= 162140 SB 58% 58% +% 

27% 25% A1W PpePI 268 98 7100 26% 26% 27% 4-% 

*9% 38% Anthem 19 698 47 % 45% 47% +% 

13 12 Anthony In 044 3.8 15 82 12% 12% 12% 4% 

53% 50% Aon Corp 1=8 £3 13 87D 50% 50% 50% +% 

19% 17% Apache Crp 028 1 3 182446 u20 % 19% 20% +1% 
10% 9% Ape* Mun F 089 B 4 B87 u10% 10% 10% 4% 

8% 8% APH 119 060 8% 8 8% +% 

101 1D0 AppalPwPI 2 12 8.0 12 ulQI dlOO 101 

12% lOAppId Mag 631 334u12% 12% 12% -% 

17% 15% Appl Pw A 012 0721 21 16% 16% 18% 

28% 28% ArChdfOfln aio 04I7UBI 27%d38% 27% -% 

43% 39% AfCO cneml 050 B 1 17 52 41% 40% 40% 

8% 7%Arld« 028 361314150 7? ( 7% 7% +% 

37% 38% Affclfl Pt 3.00 7 9 41 u37% 37% 37% 

44 % 42 % Arnica 4 6P 4.50 9 9 29 u45% 44% 45% +% 

7% OArmcolne 23991 uB 7% 7% +% 

24 21 Armca HP 2 10 8.2 51 025% 23% 25% +1% 

32% 28% Armstrong 120 4 019 977 30% d28% 29% +% 

32% 26% Arrow Elec 2D21B7 31% 30 31% +1% 

4% 3% Artre Grp 0 10 3% 3% 3% 

33% 29% Amin Ind 078 23 202316 033% 32% 33% +% 

27% 26 A&arca Inc 060 2 9 28 242 027 % 26% 27% +% 

27% 25% AshM Coal 0.40 1.5 13 48 28 % 26% 26% +% 

27% 25% Ashlnd OH 1.00 8723 483 27 % 28% 27% +1 

15% 13% Asia Pec P 121 8 8 320 13% 13% 13% 4-% 

7% 8% Aesat Invr 1.83 26.1 3 58 7 6% 7 •*■% 

28% ?S% Am N1 Gas 012 06 28 572 26 % 28% 36% +% 

15% 12% AUUona 1.00 85 IS 240 u16% 16% 15% -% 

27830% Ad Rich 2 280 1.0 4 273% 264 % 273% 49% 

37% 38% Adnle Qaa 2.0B SJ 16 272 037% 37% 37% 4% 

5% 3% AOnta Soa 040 6 8 11 134 u8% 5% 5% +% 

23 21% AdntC Egy 1 62 8 7 13 328 22 % 22% 22% 

116107% AU Rich 5.50 48183583 114% 110% 114% 44% 
5% 4% AHaa 2 2 4% 4% 4% 

23% 22% Atmos Engv 128 5.915 23 23% 22% 23% -% 

10% 9% Altwda ADR 0.70 6 7 13 78# 10% 10 10% 4% 

9% 8% Audlo/VId 18 277 u9% 9% 9% 4% 


1992-93 
Klgt! LOW Stock 
42% 40 Beta AH A 

26 24% Bends 
68% 54 Bend 4.3P 

68 62% Benet 
21% 18% Benetton A 
% A Benguet B 
23% 22% BerWz 
12% 11% Berry Petr 
40 32% Boot Buy 
28% 23% Beth St 2 . 
66% 60% flotMim PI 
19% 14% Betti hm St 
86% 48% Betz Lob * 
14% 12% Be<wty En 
24% 22% Blocrotl 
26 23% BUmkigni 8 
10% 17% Black A 0 
28 24% Block HR. 
10% 10% BtshrekAdv 
0% 8% Bkkidilnc a 
10% 10 dtchrdiTgi 

40% 37% BUCK H8.R 
20% 17% Bkxhfauso- 
8 7% Blue Chip 
10% B% BMC Ind 
40% 36 Boat ng 

22% 19% Balsa Case 
6% 4% Boll BIN 
■6 13% BarAl CD > 
18% 13% BorflnOlU> 
29% 27 Borden Inc 

17% 18% Boatn Cell 
104% 102% Bostn Ed 8 

24 lg 21 1» Bowerer 
14% 13% Brazil Fnd 
37 32% SRE Prop 
57 48% Briggs 5 B 
48 41% Brtnkertm 
87% 59% Hratol U 
47% 40% Brit Aliwy 
46% 42 Bril Goa 

4S% 42% 8P AOR 
32 29% BP Prudhoe 
|% 0 BP mass 

10% 8% Brit Steal 
81% 57% Br Teiecm 
31 25% Broad Inc 
34% 37% Brooklyn U 
29% 28% Brown Grp 
7 8% BrownaShrp 
83% 79% BrwnFormnB 
27% 76% Browning F 
4 3% BUT 
17 15% Brunswick 
IB % 15% Brush Wall 
32% 28% Buckeye Pt 
15% 14% Bunker Hit 
14% 13% Burger K I 
23% 20% Burl Coal 
44% 47 Burl North 

40% 36% Bunn Reac 
17% 15% Burnham Pc 


VKL FI Sfii 
Dtr. % E 100a Htgti 
0J« 1.3 26 424 41% 
0.46 1.8 22 131 28% 
4.30 7.4 zlOQ 68% 
2.80 4 4 IQ 379 84% 
0J3 1.8 10 GO 20% 
0.04 5 8 9 451 ii 
0.98 2.4 7 989023% 
0.80 54115 18 12 

32 877 u41 

150 8.0 229 27% 

6.00 9.1 85 65 

0.40 11 10731 10 

761 62% 
294237 u14% 
0.10 0 4 78 147 22% 
0J7 1 1252576 26% 
0.40 13 212882 17% 
124 4 7 18 32 26% 
0.83 7.8 112 10% 

0.8S 8.1 589 u9% 

0.80 7 A T48u10% 

100 18 282313 38% 
04» 0J 275405 19% 
0 78 9.7 85 uB 

8 113 10% 

1.00 1 7 78870 36% 

0.60 1 7 41108 22% 
0.08 1.1 ZT 449 5% 

124 85 20 228 14% 
1.34 8 6 14 202 14% 
1J0 4.319M6 27% 
1J5 7.4 19 II 16% 
888 8 6 2100 ulOS 

1JD 58 101400 21% 

0 27 1.0 636 14% 

140 8.5 15 1101137% 

1 68 2.9 15 494 u57% 

342065 45% 
188 4 7 2011X0 61 % 
2.14 S.I 3 172 42% 
358 8.0 10 20 44% 

3 04 SB 17 11805 44% 

2 S3 9 4 9 215 JO% 

384 0 

0 04 9.1 29 7BGul0% 
243 4.0 12 508 60% 
0. 20 D 9 172242 u33% 
1.90 9.7 17 94 u34% 

I 00 5-5 IIS 138 29 

037 ID 7 17 5% 

2.72 3.4 14 66 79% 
0.68 2.3 241652 27% 

32100 3% 

044 =7 511219 16% 
020 1 J 12 108 u 18% 
2-60 7.9 12 90U33U 
138 89 D 12 u15% 
1.56 108 22 68uM% 
181275 22% 
1=0 2.7 164801 44% 
£55 1.3 281464 u41% 
1.38 7.7125 1?4ul7% 


Ctl'HB 
Close Pm. 
LewOuete Ooee 
4Q% 41% +% 

26% »% +% 

68 % 58 % 

63% 63% -% 

20 % 20 % 

H H +/. 

23 23% 

12 12 ■*■% 
38 40% +1% 
37% 27% 

54% 55 *■% 

18 16% -% 
81% 82% +1 
14% 14% 4-% 

823% 22% 

25% 26% -% 

817% 17% “% 

36% 36% +% 
diQ% 10% -% 

9% 9% -% 

10 % 10 % 

37% 38% +! 

19% 19% *% 

7% 7% -% 

10 10% +% 

<«W 36% +% 

21 % 22 % +% 

5% 5% -% 

14% 14% 41% 
14% 14% 41 

27% 27% -% 
16% 16% 

105 104 

021% 21% 4% 

14% 14% -% 

37 37% +% 
se% 57 4% 

46% 45% -% 

60% 61% 4% 

42% 43% 

44 44% 41 

42% 44% 41% 
297, 30% +% 

tS 0 
10% 1Q% +% 

69% «% 41% 
30% 32% 41% 
34% 34% 4% 

20% 29 4% 

d6% 6% -% 

79% 79% 4% 

26% 26% -% 
3% 3% 4% 

16 16% 4% 

16% 18% 4% 

32% 33 4% 

16% 16% -% 
14% 14% 4% 

22 % 22 % 

43% 44% +% 

39% 40% 41% 
17% 17% 4% 


ltH-93 YM. PI -Ha 

High Low Slack M* * E 100a Mtfi 
84 78CunMEnot> 0 20 02 48 87 S 
13% 12% Current In 1 00 7 8 M 2 >3 

40% 31% Curds Vtr l 00 2.8 0 41 38% 

8% 7% CV Roil 0.46 S B 8 149 0 

7% 8% Cycaie Sys a.M 

12% 8% Cypress Se 203M 11% 

84% 0Cypnjs376 3.75 8i 679 57% 
36 31% Cyprus M« 0.80 2.3 4 904 34% 


Cti’oe 
Ctaee Pm. 
Low Quota C3o*e 

81% 82 4% 

12 % 12 % , 

38% 39% -% 

7% 8 

7 7 4% 

11% 11% '% 
57% 67% 

14% 34% 4% 


29% 27% OBI fnd 
195% 186% CSS Inc 
K 'i CCX Inc 


- c - 

048 1.7 15 371 28% 27% 23% 
1.00 0.5 20 170 180% 189 189% 

i s uK !2 a 


^CFlncUls 0.161138 0 20 Uj% 


7% 28% 4% 

189 189% -% 

a a 

A 015 


19 18% CMS Energy 048 2.539 510ut9% 18% 19% 4%. 


9% 20 +% 

73 73% -li 


3% 24 4% 

45 45% -% 


99 92% CNA Flltl II 140 94% 93% 94% 41% 

51% 48% CPC Inti 120 2 5 17 907 4.’% 46% 47% 4% 

20% 18% CPI Corp 0=4 2.8 13 447 20% 19% 20 +% 

75% 68% CSX 1.52 It 151410 74% 73 73% -1 

19% 17% CTS Corp 0.40 21 49 IS 19% 1B% 10% -% 

33% 31 % CablaSWira 058 1 8 19 201 33% 32% 33% 4% 

90% 79 Cabletron 33 232u90% 88% 09% 4% 

43% 40% Cabot Corp 1.04 24 13 57 43 % 42% 49% 4% 

17% 15% Cabot 08G 0 16 0 9KB1 122 16% IB 18% 4% 

23% 19 Cadncotagn 1205386 u24% 23% 24 +% 

45% 38 Caesar? m 161226 u4S% 45 45% -% 

2% 2 Cal Real E 0-20 94 * >3 u2% 2% 2% -% 

4% 1% Called Me 0.12 4 0 06511 3 % 2% 3 

18% 17% Calgon Cbn 0 16 08 21 272 17% 17% 17% -% 

22% 21% Cetlmal Co 0 64 202371 224 22 21% 22 

li % Canon tnc 0 990 % A 0 18 -0.08 

42% 39% Gompbek 3 0B8 2= 191242 40 % 40% 40% +% 

ii A Cam ptx Rs 31 49 A dA A +A 

13% 12% Con Pee 032 25 41472 12% d12% 12% 

507% 482% Cap Cities 020 00 21 87 489%d47fl% 486% +3% 

77% 71% Cap Hldg (.48 1 9 12 656 75 % 75% 75% -% 

35% 33 Capsid 15 1 20 3 8 S 34% 34% 34% -% 

39% 38% Capsid Mge 344 67 11 109u38% 39% 39% -% 

% A Career com 0 21 024 024 0 24 

15% 13% Caremark 182893 15% 15 15% -% 

48 46% Carlisle 138 2.0 21 26 47% 47% 47% +% 

1% !3 CaroMo Pc 0 188 1 d% iZ 

15% 14% Csrotra R • 020 ISIS 71 ulB 15% 15% 4-% 

58% 54 C«n>lna Pw 3.20 65 121018 u9B% 58% SB% +% 

52% 49% Carpenter 240 4536 I47u52% 51% 52 -% 

38% 30% CarlorWal 033 1.0 301421 31% 31 31% +% 

24% 23% CurteSOi 140 5= 32 6 34 % 24% 24% -% 

II 9% Cash Amer 0 05 0 5 23 533 10% 10% 10% 4-% 

57% 53% Caterplllr * 0 80 1 1 112575 57 56 56% 4-% 

9% 8% CD! Core 296 6 9 8% 8% -% 

29% 27% Cedar Fair IBS 60 13 80 27% d£?% 27% 

25% 25% CnHudCEPl 184 65 *100 u2S%d25% 26% -% 

37% 33% Cental Crp 090 2.4 311422 37 % 38% 38% -% 

10% 18% Centarior * 1.80 02 122011 19% 10% 19% +% 

34 20% Centex Crp 0.20 0 6 22 9B0 33% 33 33% +% 

31 % 30% Cenlr Hdan 2.00 B4 12 111 u31 % 31% 31% «•% 

24% 23% Centr UM 138 5.612 G0u24% 24% 24% 

23% 21% Cenlr Main 1.56 68 11 1B» u23% 22% 22% -% 

®% 22% Cenlr Nwap 0.44 10 22 2 ®% 23% 23% 

37% 38% Centr Vrml 2.13 5.7 13 12 37% 37 37% -> 4 

30 28% CentrASW 1.62 5 5 141389 20 % 20% 29% 

32 27 Century T1 044 1527 306 29% 28% 2B% +% 

16% 14% CerkSan fl 407 15 14% 14% 

20% 27% Champion 020 0 71911029 29% 28% 28% -% 

11% 10% Chaparral 020 10370 81 11% 10% 11% -% 

8% 601871 Hse 14 48 8% 8% 8% -% 

49 47% ChasaM P1F 3.75 7.7 12 u*9 48% 48% +% 

31 27% CnaseMnnh-r 120 4 0 8S3B9 30% 20% 29% 4-1.08 

7% 4% dmuaa B 17 110 5 «J4% 4% -% 


20% 19DPL HaMg 
18 12% DaHaa Sem 
49% 48% Dana Carp 
29% 2B Danaher Co 
11% 10% Dan lei bid 
l % Data Dealg 
12% 1 1 Data Gan 

4% 3% Bela point 
7% GOavta W6W 
70% 73% QaytonHud 

99 99DytnPL7 7 

98 96Dydl 748 
t0% 7% De Soto 
28% 26% Dean Foods 
g% 8% OaanWtrG* 
47% 42% Deere 
1% % DH Vfll Fn 

23% 22% DefmrvaPJU. 
54% 49% Delta Air 
18% 13% MU Wdsd 
3% 2% Dell a no 
47% 45% Oeluig C p 
28% 25% DetrEdSJS 
33% 25 OlEdULTS 

94 03 DeirEd7.45 

97% 95% Detr€d7.G8 
107% 105% Detr£t».32 
110102% DtE<H9 7? 

34 32 DetrEd 

27% 25% Daxiar Crp 
30% 28% Dlag Prude 
44 40% Dial CpOel 
lt% 9% Dial Ren 
19% 17 ptamona 5h 

12% 5% Diana Corp 
85% 58% Dtebold 
19% 17% Digital Cm 
43% 32% Dig nai Eq 
49% 47% Dillard Dp 
8% 5% Dane Gv NY 
45% 41% Disney Crp 
12 li Dlveret In 
33% 30% Dole Food 
40 38% Donum Res 
4% 3% Damtor Inc 
38% 36% Donaldson 
32% 29% Done! ley 
47% 45% Dover Carp 
58 52% Dow Cham 
30% 27% Dow Jonas 
18% I4<i Downey S4L 
99> 2 98DPL 7 37S 
33% J1% DOE 
9% 8% Drava Core 
18% 17% Dresser 
42% 38% Dreyfus Co 
10% 10% IMa F« Si 
IS 11% Drtvt&G > 

It 10% MaSM i 
63 63% Du PonH.5 
38% 35% DukoPower 
103% >02% DiPeP 7 8 
105 102 DukeP8=B 
4% 3% Duke RobII 
80% 57% DunABroosI 
48% 44% Du Pont 
26% 25% DuqL 4 1 
25% 25% DuqL 2.10 
24% 23% Ouosne3 75 
26% 25% Duosnoe.00 
28 25% DuqL 42 
28% 2S% DuqsU4.l5 
94 92% DuqL 7 2 
34% £% Durncell 
7% 5% DV1 Hth Sv 
14 12% Dynamics 


- D ■ 

1 08 5.4 14 S47 19% 19% 
25 633 15 14% 

1.80 3-3 61 965 48% 48% 
34 73 38% 28% 
0.18 1517 101 u13% >1% 

0 1W \ 6h 
5 386 11% 11% 
10 839 4% 4 

020 20 30 8 7 6% 

1.00 2.0 102070 78 % 77% 

7 70 70 2 u99 699 

7.48 7.7 *100 u* 099 
014 15 05 58 9 % 9% 

000 £2 18 183 27% 57% 

0 88 7 7 258 u9% 9 

r.OU 0 951060 47 48% 

I 709 Ul% ' 

154 6.7 14 86 33 22% 

120 £3 33067 61% 50% 
040 201OZ73 14% 14% 

1 19 3% 3% 

1.40 10 19 238 47 48% 

£28 £6 4uSB% 28% 

£75 10 7 4 36 % 26% 

7.45 8 0 *1001194 % 94% 

7 68 7.0 12 u#7% 96% 

9.32 80 22 106%dt05% < 

9 72 9.7 2 1O0%d1O2% 

1.98 5.8 01208 u34% 33% 
OBa 3=35 D Z7% 27% 
040 1.4 22 246 »% 28% 
1.12 £6 44 437 044% 43% 
088 7.8 70 70 11 > 4 11 

0 52 2.0 2015051120% 20% 

19 82 10 % 9% 

1.68 20 20 573 84% 63% 
10 71 19% 19% 
25266 1143% 42% 

0 06 0= 241841 47 % 047 

14838 uS% 8% 
0=1 £5 306063 44 % 42% 

0 335 % 43 

£40 1J 15 BBS 30% 39% 
£38 6.0 IB 811 39% 39% 
0=6 £1 3 3 4% 4% 

£40 1.1 20 121 38% 38 

a 52 1.7 191438 30% d29% 

008 1.0 20 592 45% d4S% 

£80 40 353358 53t»3% 

000 £8 311801 30% 30% 
032 1.9 8 71 17% 17 

7.38 7 5 zlOOuSal* 99% 
160 4 9 IS 770 32 % 32% 

0 62 8 6 16 774 u9% 9% 

0 60 3.4 345875 18% 17% 
008 10 181054 u42% 42% 
a71 £9 160 10%dl0% 

1.02 80 184 11% d!1% 

0J3 87 >56 10% 10% 

4.50 7.0 23 S4% 84 

1.80 5.0 171201 36 % 36% 
7.60 7 9 :lDOu103% HJ3 ! 

8=8 7.9 5 UlOS 105 

0.40 10 0 57 43 u4% 4 

£=8 3 7 202179 u61 % 60% 

1.70 3 9 269907 45 % 44% 

£05 7.0 2 26 425% 

£10 £4 £100u25% 25% 

188 77 4 24% 24% 

2.00 7 5 4 26 26 

£10 6= Z100 25% d2S% 

£08 63 Z100 25 % 025% 
7=0 7 7 zlOO u94 0* 

0.32 0 9 231803 34 33% 

II ISO 8% 6% 

£20 15 17 II 13% 13% 


1992-03 
HUh Low Siosk 
39% 87 Oenentecfl 

10% 9Get»K» 
19% 10% Geneva SU 
0% 4% Qen rad Inc 
35% 33% Gaordrt* P» 
% % GEO Ind 

28% 27%OrgtaP25 
25% 26% GrgtaADJA 
23% 21% GIB** CB 
92% 560rg»a Pae 

25% 04% GrrpiP P* 
25% 26Grg>a PW 
98% 87% GrgtaP 7 8 
97 94 Grgla7.72 

27% £70rflleP143 
31 «% 06*^ M 
12% 10% QorbW SO 
n% io% fietmem' M 
12% 10% Getty Pelr 
11% 9% Giant Qrp 
6 5% Giant bids 
57% 63% Gillette 
3% 3% Ghana Grp 
24% 21% ffl»0 ADR 
16% IS Gleason Co 
3% 2% dented In 
7% 7 Global Gov 

9% 8% GtoeeJ Inc 
Z% 2% Global Mar 
7% 7% Global YM 
48% 41 GMn W Fin 

51 48% Goodrich 

51% 40 Goman; 15 

70% 65% Goodyear 
»% 8% GortechaHt 
40% 37% Grace WAR 

60% 66% a*ki6*r * 
36% 23% Greet AtBP 
0% 8% Greet G Eu 
71% 66% G1 Lakes C 
88% 60 G1 Nth Ire 

19% 15% Gl Weal Fn 
33 31% Green Ml P 
56% 40% Groan Tree 
18% 16% GreWerEng 
14 12% Ome Gmp * 
flt- 7% Growth Spn 
i 1 % Grubb 8 El 

25% 24% Grumman 
13% 12 Guardsmen 

25% 34 GiiSOid M * 

87 BSOuHSMA 
78% 73 GuHStS l 

73% 80% GulfSM 5 
103 102 GultStB B 
53% 51% GullSt Ut 
16% 16 Gult St in 

1% 1% Gulf USA 


YM. PI Si* flow Pre*- 

OH. K E 106S High Low Quota dose 

2B6 848 38 % 37% 37% -1*1 

37 728 ull% 10% 1t% +% 

151405 14% W% 13% + b 

7 983 6 % 5% 5% -% 

1.00 £9 18 876 64% 34% 34% f% 

0 37 A ft M 

£60 £8 28u»% 28% 80% -% 

183 12 2 3fi% d25% 25% 

177097 21%«1% 21% “% 

1.60 £ 7 512971 50 % 58% 58% +% 

1 58 8 3 12 25 25 25% +% 

199 6.7 60 u2S% 25% 25% 

70 0 7.9 2 90 % 07% «% +>% 

7.72 80 4 90% »% W +% 

£43 80 7 27% <K? 27% 

0 B2 £7171011 30% 30% 30% -bjl 
0.30 1 8 49 78 12% « «% -%! 

038 3.4 249 11% « 11% -V 

0.08 0519 73 11% » 11 “%! 

18 S3u11% 11% 11% + % 

0=0 5= 7 « S% 5% 5% 

0.73 1.3245782 55 54% +% 

0 608 3 % 3% 3% 

090 4= 168062 2t%dZ1% 21% “% 

040 20 41 38 15% 16% 15% 
£6014.1 03809 u4% 3% 4% +% 

q.87 1£0 203 U7% 7% 7% 

£85 ft* 175 9% 8% 9 

11X852 u2% 2% 2% +% 

0 60103 175 u7% 7% 7% +% 

£26 0 5 101285 4fl 47% 47% +% 

£20 4 4 12 €83 40% 40% 49% +% 

JJSO 6.9 3 51 50% 50% 

1 00 70132022 68% E7% 67% 4-1% 
45 64 u9% 0% 0% 

1.40 3.6 43 610 39% 36% 39% 4% 

£68 1=22 287 5B% <J56% 55% +% 

0 80 30=1 810 24% 24% 24% 4-% 

0.11 1.2 233 u9% B% 9% 

£32 0523 682 69% 88% 68% +•% 

340 60 10 30 62 80% fit 4>% 

092 5.0 114370 18% 17% 18% +% 

£10 54 13 £1 32% 3£% M% +% 

0 65 1.1 12 017u38% 56% 56% +2H 
0=4 1J24 38 u16% 18% 18% ~% 

0=4 1 0 17 331 13% 13% 13% 4-% 

0 15 1 8 220 U8% 8% 8% -% 

0 553 H % \l 

1 00 4 I 6 =1= £*% 2W% =<% +*j 

0 32 £ 3 38 1SZu13% 13% 13% +% 

0 60 £5 11 121 2«% 24% 24% +A 

4 40 60 :100 u67 87 65 -2 

5.08 5.5 ZlOQ u78% 74 78% 

4 52 6 2 4 u73% 71 72% 

8 80 80 101 ulQ3 103 103 

4 23 8 1 2 u52% 52 52% 

181429 18% 16% 16% -% 

0 23 1% 1% 1% +% 


1092 - 03 
Hah Lew 
3 2% 
35% 32% 
81% 57% 
12 % 6 % 
X % 

7 3% 
15% 13% 
17% 14% 
=8% Z7% 
13% 13% 
70% 68% 
10% 18% 


(Qnudis En 
King World 
KmfltilfWr 
Kroca Core 
Kpger Pr» 

Kallmorgen 

Korea Fd 
Kroger Co 
KU Energy 

Kurd Iron Co 
Kyocera CP 
Kysor Indu 


Yld. PI ** 

Wv, % fi woe Wj* 

£03 1 1 01 IB 2% 
14 496 36% 
140 £2 2210*0 uBZ% 

£10 £9 37 23 11% 

1 CO 2288 0 211 % 

£08 1 1 8 378 u7% 

0 47 31OT 148 15b 
215314 u«7% 
106 5-5 14 121 U2S% 

£60 8.1 12 14 18% 

000 1 1 32 39 70 

040 2.1 24 64 u19% 


CTYpe 
Ctoea Pro*. 

LdwQooia Qeee 
2% 2% p 
34% +% 

61% 62% +% 

11% 11% -% 

6% 7 *■% 

15 19% +% 

16% 17% *1 

28% 26% 

14% 14% -% 

01% 70 +1% 

10% 19% -% 


51 OChem Bk Pi 3.78 7.6 8 50 49% 49% 

11% 10% ChamBkC 0.7B 60 0 19=ul1% 11 11 -% 

51% 0ChemBliAd|<A46 80 23 50% 50% 50% 

27% aCJie mod £00 7.0 17 5881128% 27% 28% +% 

42% 37Chem Bkg 1=0 3.02833141 40% 39% 30% -% 

21 19% Own Waste 0=0 1.0312285 20% 20% 20% +% 

22% IBCbturpaaki t 0.72 3.7 221968 22% 19% 10% -2% 


70% «7% Chevron 3=0 47227483 89% 88 89% +t% 

145143% Chic Mlwk 1£7B 80 B 18 144% 144% 144% 

98 06 Chic Ml PI E 00 5.2 zlOQ u96 (96 96 

33% 31% Chile Fund 4.171=0 682 u34% 33% 34% 

17% 16% Chlqulta 5 a6B 4.010 322 17 16% 18% 

10% B% Chock Full 243140 u!0% 10 10% 

33% 31% Chrie Cnd 13 8*u33% 33 33 

36 34 Christiana 31*100 34 % 34% 34% 

39% 31 % Chrysler 000 li 53WH u40% 39% 30% 

09% 83% Chubb Core 1.60 1B1312S2 86% 84% 86% 

61 57% Ogrn Corp 3 04 5.0 102388 80 % 68% 80% 


3% 2% ECC Ind 
22 10% EGAG 
44% 41 ESvelemi 

2% 2% EagiePIch 
25% 23% East Utils 
28% 28% Eaatm Ent 
50% 40% Eastn Kodk 
81% 78% Eaton Corp 
25% 22% Echlln Inc 
38% 36% Ecolab Inc 
47 43% Edison Bro 
25% 22% Edwards 
12 0% Ekco Group 
25% 17% Elcar Core 
1 % 1 % Elect Au 

9% B% Eljor 
8% 7% Elsont 
26% 21% EMC Core 

1 0 Emerald Hm 

7% 6% Emerg Grrniy 

65% 52% Emerson El 
2% 1 % Emerson Ra 
7% 7% Empr04 75 
22% 20% Empire DtS 
13% 11% Employ Ben 
37% 32 Endosa A0H 

19 18% Enargan Co 
37% 34% Engeltiard 
17% 18% EtrB BuSfl i 
319% 306% Enron 105 
47% 44% Enron Crp 
29% 26% Enron OiG i 
48% 47% EnachAJ E 
90% 90 EnachAJ PE 

14 7, 14% Emardi Co 
7% 7% Emereh Er 
34% 32% Entergy Co 
18% 17 Emarra Co 

8% 8% EOK Green 
2% 2% EOK Really 
21% 10% Emilias 
29% 28% Eqdmk£31 
8% 7% Etjulmk 

2 1 % EqmtRIE 
52% 49% Equitable 

ia ii% laterilne 
30% 28 Ethyl Corp 

11 9% Europe Fd 
17% 17% Escalator 
62% 57% Exxon 


- E - 

0=0 70 5 38 3 

£52 £4 141249 u22% 
100 £4 II 64A 42% 

0 IS 1/2% 

138 5.4 11 136u2S% 
1.40 5 1 18 383 27% 
200 4 0 SSMOO u50% 
2=0 28 20 99 79% 
0.70 £8 19 940 25 

076 2030 78 38 

1=4 2 7 15 390 u47 

0 52 £0 102218 u=B% 

14 887 11% 
0=2 £9 21 584 24% 

1 220 ul% 

2 290 9% 

281967 8 

442054 u77 

0 33 % 

0.18 2 = 158 u7% 

1.44 2 7 171753 53% 
2 71? 2 

048 6= 2 U7% 

1.28 5 8 17 23 022% 
8 433 12% 

1 10 11 8 204 35% 

1.04 50 12 24 U19 

an 1.6 26 538 U39 

004 3.2 14 61 16% 
1050 3.3 108 314% 

140 10 182384 47% 
0 24 0 8 281094 20% 
303 70 7u48% 

7.00 70 6 00% 

0 80 5.3500 200 u15 
030 39129 4 u7% 

160 4 7 123033 u34% 

17 2lBulB% 
1.10 1£6 82 59 u8? S 
0.10 38 I 164 2% 

052 £5222300 21% 
£31 79 5 20% 

0.16 1 0 221100 uS% 

0.00287 82 07 u2 

108 £1 19 1B1 uS2% 

IB 24 11% 
0 60 £1 14 926 29% 
008 88 32 10% 

109 90 23 17% 

208 40 I8IS54 80% 


d2% 2% 

21 % 22 % 
42% 42% 
<C% 2% 

24% 25 

=7% 27% 
49% 50% 
79 79% 
24% 24% 
37% 38 

46% 44% 
25% 26% 
11% 11% 
23% 23% 
1% 1% 
6% 9% 

7% 8 

28% 26% 

7lJ 7% 
53% 53% 


7% 7% 

22 22 % 
11% 12% 
35% 35% 
18% 18% 
37% 38% 
dl6% 16% 
309 % 314% 
46 47% 
28% 29% 
48% 48% 
d90 90 

14% 15 

7% 7% 

34% 34% 

"if % 

20% W% 

23% 29% 

52 52% 


52 52% 
11 % 11 % 
28% 29% 
10 ID 
17% 17% 
58% 60% 


10% 8% Chock Full 243140 u!0% 10 

33% 31% Chrie Cnd 13 8#u33% 33 

36 34 Chrlaltane 31x100 34 % 34% 

99% 31 % Chrysler 000 10 53WH u40% 39% 

09% 83% Chubb Core 1.80 IB 131252 88% 84% 

61 67% done Core 3 04 50 102386 80% 68% 
8% 7% Ogee H I s 00011.1 292 u8% 8 


1% 1%FAIIiuur 
54 40% FMC Carp 
4% 4 FMC Gold 

37% 38% FPL Group 
16% 15% FT Deartm 
17 14 % FabnCem 
30% 29% Frchlld 3. 
6% . 8% Fansieel 
8% 7 Far an Inc 

7% 7 Faya Drug 

50% 48% Fad Hm Lr 
81 47FedPB2075 

25% 24% Fed Rlty 
7 6% F adders 
57% S3% Federal E» 
19% 18 Fed Mogul 

82% 75 Fad Nd 16 t 

26% 23 FodPBoard 

22% 20% federal Sg 
21% iBFedDepiS! 
30% 28% Ferro Carp 
22% 18% FlMdcresi 
10% SRftertek 
39% 29% Rngertmt x 
40% 37% FMhiB 
29% 27% First Bk S 
8% 8% First Boat 
10% 0% FH Bos St 
30 30% First Bred 
79% 74% FetQlACPB 
40% 47% FstChACPC 
SO 86% FstCHacpC 
42 36 Hrat Chic 

48 42% First Fid 
37% 33% FBI Fd £1 
14% 12% First Fnl 
41% 39% First Fn M 
S3 44% Fint Into 
44 41% First IntB 
9% 8% First Mfan 
10% 10% Fet PWI F 
65% S3PrM U Pf 
10 9 First U Rl 

45% 41% First UMo 
38% 36% Hret Vlig 
92% 29% Hrsur Co 
103101 % Firstar IM 
34% 31% Fleet Flnl 
49% 44% Fleetwood 
32% 30% Fleming Co 
44 42% Fllghohy 
32% 31% Florida Pr 
20% 10% Flowers 
42% 39% Ruor Carp 
33% 29% Foote CAB 
9 1 * 0% Foothill G 
48% 43 Ford* 

1t% It Fares* 
29% 27% Foster Who 
9% 9% France Gro 
7% 7% FreWd Pr s 
38% 33% Frank! Ra 
33% 28% FredMeyer 
7% 8% Freda rtckS 
42% 37%Frwt8fcW1i 
19% 17 Fraep McM 

57% S*% FalCh3.75 
73% 71% FundAmEni 
13% 12 Fuqua Ind 

12% 11% FiiMS Gmy 


13% 11% Augal 


0 40 3=125 21 12% 12L 


7% 6% AuBWe Fd 0.02 0 3 108 7 0 % 7 

53% 50% Aui«n Data £46 09 272270 52% 51% 52% 4-% 

J% 3% Avalon Egy 2 5Q 3% d3% 3% 

23% 22% Avemco 0 40 1.7 25 171 u24% Z3% 23% +% 

37 33% Avnel Inc 000 1.7 222527 38 36 % 35% -% 

57% 51% Avon Prow I 80 £6 24 982 58 % 58 S6% +% 

16% 15% Aydn Core 9 71 16% 16% 10% 4-% 


40 agcdcorpln 2-48 6= 15 47 u40 38% 39% 

63 81CMGE4.75 4.75 7 8 Z100 61 d&1 82% 

17% 16% Onn Bell 080 4031 485 u 17% 17% 17% 
25% 23% anc Gas 1.88 6.6 134131 u2S% 25% 25% 

19% 18% One Mllac 006 10 401026 ul9% 19 19% 


17% 17 

19% 18% 

21% 10% 


24 22% 

9% 6% 

53% 50 

13% 11% 
2«% 20% 
13% 12% 
48% 43% 
59% 51% 
54% 43% 
73 71 

27% 23% 
41% 40% 
00% 51% 
40 43% 
70% 75 

69% 65% 
25% 22% 
33% 30% 
30% 20% 
44% 40% 


32% 30 

26 24% 
22% £2 
10 16% 
45% 45% 
2=% 21% 
24% 22% 
78% 75% 
35 31% 
53% 40% 
11% 9% 
54% 90% 


- B - 

BCE £64 70 103408 33% 33% 

BET ADR £32 5.2 87 109 6% 8% 

Balmco 0 20 £7 13 160 U7% 7% 

Baker Fern 308 17 6 427 17% 17% 

Baker Hugh £48 £36TM07Su2O% 19% 
Baldar Etc 025 1=22 6 20% 20% 

Bail Corp 1.24 3.5 16 164 35 % 35% 

Bally Mlg 162704 7 % 7% 

BsTOm GBE 144 8 0 (41110 u24 23% 

Ball Bnkcp £G0 6 6 1 844 u9% 9 

Banc One 1.28 £ 5 143065 50% 50% 

BoncFInJa 4 51 12% 12% 

BaneoBII V 1.32 5.4 5 31 24% 24% 

BancoCemH 001 60 6 4u13% 13% 

BcipHawail 129 2.7 10 126 47% *7% 
Bandag Inc £85 1.1 18 491 58% 57% 
BankAmrtea 1.30 £6 127447 52 % 52% 
Bank Bast 5 48 7.4 13 u74 73% 

Bank Boatn £10 £ 4 01274 77 28% 

Bk Boatn P 300 7= 3u4l% 41% 

Sank New Y 152 £8 14 922 66 67% 

BanhAm A 325 7.1 II 45% 45% 

BankAm B 6 00 7 6 2 79 % 79 

Bankers Tr 3.12 4 7 74971 87% U8S% 

Bands ADR 1.64 8.3 80 146u26% 25% 
BM (OR) • 052 1023 6701133 % 33 

Barnes Grp 1.40 4 6 17 5 30 % 30% 

Barnett Bk 1.32 30 22 702 43% 43% 

Bar old 0 20 3 5 302889 u6% 5% 

Bottle Ml 0.10 £1 9 423 5 04% 

Bsusch Lmb £60 1.5 31 868 52% 51% 

Baxter O0B £7 153303 31% 31% 

Bay Si Qaa 1=8 6.4 IB 18 28 % 25% 

Bd Tr 1026 2=0 9.6 100 U23% 22% 

Bear Stma 060 3= 64014 uiB 17% 

BearS IP1A £03 64 2 u47 48% 

Barings 004 £6120 57 22% d21% 

Beckman IB 0.32 1.3 181680 u2S% 24% 

Becton DM 1.32 1 7 M 099 77 % 78% 

Balding Hy 0 64 £0 23 75 32% 32% 

Bell AUen £60 4 8 164151 53 % 52% 
Bee Urdu* £40 4 3 50 84 9% 9% 

BellSouth 2 76 4.1 151828 u&)% 54% 


33% ■(■% 

6% 

7% +% 


20% +% 

35% +% 

7% -% 

24 +% 

9% +% 

50% -% 

12 % "% 

24% -% 

13% +% 

47% 

58% -% 

52% -% 

74 4-1 

20% -% 

-% 

50% 

26 +1 
33% +% 

30% 

43% +% 


52% +% 

31 % +% 

25% 

23 4-% 

18 +% 
47 41% 
21% -% 
24% 4% 

77% +% 

32% -% 

52% -% 

9% -% 

54% -% 


1% 1 % Clneptex 0 21237 1 

30% 29% CJpeco 1.93 £3 15 117 30 
54% 47% circuit a 0.12 0=272114 54 
00 56% Circus Clr 272075 57 

£6% 20% attcoip 100 £91071*816 2B 
26% 25% CikcpftlZi 2=8 £8 41 

78% 72% CtapPCAd 6.00 7.8 32 u7E 

89% 84 CtCpPQAd 7.00 70 4u89 

30 2BCUIUHA 21 187 u30 


21237 1% 1% 1% *•% 

1.92 £3 15 117 30 % 30 30% 

0.12 0=272114 54% 52% 54% +1% 

272075 37% 58% 57% -% 

100 1910714818 26% 26% 25% -% 

2=8 £8 41 36 25% H +143 

£00 7 8 32u7G% 76 78% +% 

7.00 70 4u89% 89% 89% ~h 

21 187 u30% 29% 29% +% 


30 28% Ctzn UU B 1.52 6.1 13 5* u30 29% 30 

10% 8% City NaW £84 80 31123 9% 9% 9% 

14% 12% Claires St £10 0.7 29 174 u!4% 14% 14% 


£2% 10% Dark Emil 
25% 23% Qeyton Hm 


6 289 u22% 22% 22% +% 

25 489 uZ6 25% 25% +% 


8% 7% Clemente G 1.QS12 7 392 u8% 8% 8% 

91% 85% C1eve7.58 7.58 £3 Z100 90 90 91% 

36% 34% ClevIdCtt 1=0 3= 9 177 36 % 35% 38% 


7% 7% CdanhU Mi 064 1.1 239 u7% 7% 7% 

20% 18% Cchimb Gw £3211.7 111508 19% 19% 19% 

14% 13% CodKhaco 0=8 19 32 847 14% 14% 14% 


65% 84C1evldEI 7.40 £7 z100uB5% 89% 85% 

46% 44% CtamCoi 1.68 1 7 20 309 45% 45% 45% +1U 

24% 22% Club Med 0 30 1313 6 £4% 24% £4% -% 

12% 11% CNA Income 1=0100 27 u12% 12 12 +% 

18% 14% Coachmen 008 00 50 234 16% 18% 16% +% 

14 9% coast Sav £40 2.7 141208 u1«% 14% 14% +1 

25% 23 % Coastal £*0 1 6 30*567 u2S% 24% 25 +% 

44% 40 Coca Cola £56 1=290963 41% 41 41% +% 

12% iZCocaQEn 0.05 0.4 12 907 12% 12% 12% -% 

11% B7 a Coeur Daln £15 1=22 18 11% 11% 11% -% 

57% 64% Colgate P x 1.24 2= 191906 56 55 % 56 +% 

12 11 % Colon Inv s 0.03 71 GO 11% d11% 11% -% 

8% 8% Mortal H * £88 70 IZ8 uS% 8% 8% +{i 

6% 6% Colonial I * £7210.7 S 0% B% 8% +fi 

7% 7% Cakxtal M s 004 8.1 239 u7% 7% 7% 4077 

20% 18% Cclumb Gas £3211.7 111508 19% 19% 10% +% 

14% 13% Comdisco 0=8 1932 847 14% 14% 14% +% 

33% 29% Comerica Q.B1 1.7 153270 30% 30 30 

20% IBComltttnc 0 68 18 10 54 19% d18% 18% -% 

27% 25% Comml Mai 002 10 23 27 u27% 27% 27% +% 

7% 6% Commodore H513S1 u7% 7% 7% +% 

26% 26% CwttlE 1 *2 1.42 B0 £ 20 026 27 +% 

23% 22% CwthE 10 100 8= 29u23% 22% 23% 

24% 23% Cwth&C00 200 £3 3 11 24% 23% 24 

26% 25%Owth6d£J7 £=8 9= Z100 25% dZ9% 25% +% 

30% 29% CwthEd207 208 8= Su30% 30% X% 

24% SCorwixnr Ed 160 00 641320 24 % 24% 24% 

10% 0% Coruawi Psy 0=0 34 241BB3ulO% 10% 10% +% 

61% 47% Comm 3al 1 46 £9 23 296 u51 % 50% 51% +% 

56% 48% Campeq Con 247106 use 54% B5% +1% 

1% l % Comprehans 1 152 1% d1% 1% -% 

27% 20% Comtttr As* £10 £4 2112*0/1127 % 28% 26% -% 

78% 74% Comptr SO 17 6M 77% 75% 77% *2% 

9 7%ComotrTGo 0.05 00 20 77 B% 8% 8% -% 

33% 31 ConAgra s 0.62 Z.0 201878 31% 31% 31% +% 

28% 26% Conned NG 1.44 51 18 06 28% 28 28% -% 


!0% +% 

51% +% 

65% +1% 


Samsung Full Remocon DAT: 
DT-850 


20% 26% Comet NG 1.44 51 16 96 30% 28 28% -% 

24% 22% Connect En 1=8 £3 17 65 u24% 23% 24% +% 

£3% ZOConnerPer iimMu24% 23% j4% +% 

85 B2% Ce<tflE4.8S 4.85 1A *100 83% 63% 63 -% 

33% 31% Cana Edlao 1.90 £7 181867 u33% 32% 33% +% 

_ - _ _ 99 -n, 


33% 31% Cana Edlao 1.90 £7 181867 u33% 32% 33% +% 

70% 67% Cons Ed PI 6 00 7= 3 00 S9 89 +% 

19 17% Cons Fret# 73 505 18% 16 18% +% 

46% 43 % Cans Nadi 102 4.3201583 45% 44% 45 +% 

62% 47% Cone Roll 1-10 £2 201311 *8% *4% 40% +% 

18% 18% Con* Stare 261S33 17% 816% 17% +% 

58% 48% Conaeca £10 0= 114160 uS9% ES% 69% 40% 
J2% OConstar In £36 1.121 89<i32% 32% 32% 

63 50% CPwr 4.1G 4.16 80 Z100 S2 52 52 

88% BGCPwr 7 j4& 7.49 £4 3 88% 88% 88% 

88% 87 Can P708 7.68 80 Z100 88 88 8r% -1% 


- F - 
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AMERICA 

US markets 
lifted by rise 
in oils, bonds 


Wall Street 


RISING oil stocks and a buoy- 
ant bond market gave US stock 
markets a big lilt yesterday, 
writes Patrick Harverson in 
New York. 

At I pm, the Dow Jones 
Industrial Average was up 
32.96 at 3,289.77. The more 
broadly based Stan- 
dard & Poor's 500 was 4.05 
higher at 440.16, while the 
Amex composite was 3.07 
firmer at 409.43, and the Nas- 
daq composite was up 6.32 at 
707.95. Trading volume on the 
NYSE was 173m shares by 
lpm. 

There were two distinct fac- 
tors behind the market's gains. 
First, oil stocks were in strong 
demand on news that the 
Organisation of Petroleum 
Exporting Countries is close to 
agreeing to a Saudia Arabian 
proposal to cut production by 
up to lm barrels a day. 

Second, equity investors 
were buoyed by further gains 
in bond prices. The benchmark 
30-year government bond fell 
almost three quarters of a 
point, sending the yield down 
to below 714 per cent. 

Ironically, the bond market's 
advance was prompted by com- 
ments over the weekend by 
treasury secretary Mr Lloyd 
Bentsen on taxation policy that 
would normally have been bad 
news for stocks - he cast 
doubt on whether the new 
administration would cut taxes 
paid by the middle classes, and 
talked of the possible introduc- 
tion of energy and consump- 
tion taxes. 

Equity investors, however, 
chose to ignore the tax issue, 
and concentrated instead on 
the latest decline in bond mar- 
ket rates, which they hope will 
provide fresh fuel for the 
slowly recovering economy. 

Qil stocks were firmer. Tex- 
aco rose $2!4 to $60 Vi, Exxon 
added $2 at $60 'A. British 
Petroleum rose $1% to $44 A, 
Chevron firmed $1% to $69%. 
and Royal Dutch Petroleum 


gained $1% at $81%. 

Airline stocks, however, 
were lower on the news of pos- 
sible Opec production cuts, 
because they would push up 
the cost of aviation fuel AMR, 
parent of American Airlines, 
fell $1% to $64%. Delta dropped 
S % to $50%, UAL sUpped $1 to 
$122 and USAir eased $% to 
$14%. 

Among individual stocks. 
Sears rose $2 to $50% in busy 
trading after the company 
announced plans to close its 
catalogue business and discard 
about 150 retail outlets, with 
the loss of 16,000 jobs. 
Although Sears is taking a 
$1.7bn after-tax charge in the 
fourth quarter to cover the 
changes. Investors welcomed 
the measures. 

General Motors class E 
shares, which represent the 
company's Electronic Data 
Systems (EDS) subsidiary, rose 
SI A to $35% on speculation 
that BT, the UK telecommuni- 
cations group, is ready bo buy a 
large stake in EDS. 

On the Nasdaq market lead- 
ing technology stocks posted 
strong gains, with Intel up $3 
at $114% and Microsoft $% 
higher at $90%. 


Canada 


TORONTO held onto broad- 
based gains at midday as 
strength on Wall Street under- 
pinned several leading Cana- 
dian blue chip issues. 

The TSE 300 index rose 15.4 
to 3,291.4. 

Beverage producer Cott Corp 
led the g ains , rising C$4 % to 
C$40 % following recent reports 
that the company plans to 
expand in South America. 


SOUTH AFRICA 

SHARES drifted lower in rela- 
tively quiet, directionless 
trade, although mining relat- 
ed-stocks remained firm. The 
overall index lost 6 to 3,398 
and the Industrial Index shed 
18 to 4,517. The gold index was 
11 lower at 809. 


Chemicals sector depresses continental trading 

an Italian financial grouj 


THE continent reacted to 
forecasts of lower earnings by 
chemical and pharmaceutical 
groups, writes Our Markets 
Stuff. 

FRANKFURT fell on sharp 
declines in the chemical and 
pharmaceutical sectors after 
reports of brokers downgrades 
and lower than expected Janu- 
ary drug sales. Activity was 
also depressed by the weaker 
dollar which affected export- 
sensitive stocks and the break- 
down at the weekend in pay 
talks between the government 
and public sector union. 

The DAX index closed 18.4 
lower at 1,569.24 after a day’s 
high of 1,582.21 as turnover fell 
to DM4.3bn from Friday's 
DM5.7bn. 

Sobering, down DM12.50 at 
DM703.50, continued to weaken 
as concern over its agrochemi- 
cals division surfaced again, 
while BasF lost DM2.50 to 
DM21220, Bayer fell DM3.00 to 
DM269.30 and Hoechst shed 
DM4.00 to DM252.30. Some ana- 
lysts said that defensive stocks 
were losing ground as Inves- 
tors turned to cyclicals in 
anticipation of economic recov- 
ery next year. 

BMW declined DM15.30 to 
DM501.50 after forecasting 

ASIA PACIFIC 


lower car sales and warning 
that earnings would remain 
weak. Elsewhere in the sector 
Volkswagen sliped DM4.70 to 
DM273.00 while Daimler was 
DM3.80 lower at DM572.70. 

PARIS was depressed after 
rumours that a cut in domestic 
interest rates was imminent 
proved unfounded. The CAC-4Q 
index, which had earlier seen a 
day's high of 1,813.86. fell back 
to close down 40.50 or 22 per 
cent at 1,77930 in turnover of 
some FFr2bn. 

Concern about 1992 earnings 
from Elf, due to be released 
today and expected to show up 
to a 40 per cent decline in net 
profit, also weighed on the 
market Its shares fell FFr16.50 
or 4.8 per cent to FFr324 JO. 

St Gobain lost all of Friday's 
gains, down FFr14. 90 to 
FFr481.00 while Paribas, which 
reports provisional 1992 figures 
later in the week was down 
FFT12J0 at FFr373 JO. 

ZURICH finished a moder- 
ately active session easier but 
above the day’s low. The SMI 
index finished down 17.3 at 
2.085.4. 

Pharmaceuticals were under 
pressure: Giba-Geigy registered 
shares, SFr3 lower at SFr653. 
topped the active list while 
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Roche certificates, down SFr30 
at SFi4.Q90, were second. 

The weak dollar put some 
■piling pressure on cement pro- 
ducer Holderbank, SFr6 easier 
at SFr552 and on Alusuisse, 
SFr7 lower at SFr453. Nestte 
bearers and registered shares 
fell SFriO and SFrl5 to SFrl.080 
and SFrl,075 respectively 
ahead of preliminary informa- 
tion on its 1992 results due 
today. 

SMH, SFr80 lower at 
SFrl.485, weakened after a 
weekend newspaper said its 
project to make an ecological 
car, from which Volkswagen 
has withdrawn, was unlikely 
to succeed and this could ham- 
per sales of the Swatch watch. 

AMSTERDAM saw chemicals 
weaken in line with the trend 
elsewhere in the continent and 


down 09 at 98J). 

Daf was suspended at FI 730 
a head of the announcement by 
the group later today of 
restrudmring plans. The mar- 
ket is expecting state aid from 
the Dutch and Belgium govern- 
ment in conjunction with fur- 
ther staff cuts. 

Among the falters DSM lost 
FI 2.40 to Fl 76.00, Akzo FI 1 30 
to Fl 135.70 and Ahold Fl 1 JO to 
Fl 87.40. 

MILAN retreated, with the 
market taking its lead from 
falls in Montedison and Credito 
Italiano. The Comit index shed 
9J3 to 472.09. 

Montedison fell L61 to Ll ,216, 
on reports it might have to pay 
state energy holding ENI 
LSOObn to settle a dispute ova: 
a joint venture which ended 



several years agio. 

Credito Italiano fell sharply 
on reports that it would not be 
privatised, and failed . to 
recover much when the reports 
were denied by IRL its parent 
company, and Merrill Lynch, 
which has been appointed by 
IRI to study the sale of IRTs 67 
per cent stake. 

Credito’s shares were fixed 
L97 lower at L2J78 but strug- 
gled back to L3.000 in after- 
hours trading. 

Pirelli dipped L8 to L1.L89 as 
it agreed to sell its STL 
Superga clothing and footwear 
unit to a subsidiary of Sopat 


Tokyo stocks weaken slightly on arbitrage selling 


♦ 


an Italian financial group, for 
Ll03bn, realising a LTObn book 
profit on the operation. 

Gemina fell L80 to Ll,2Q5 as 
speculation subsided that the 
company might be considering 
the sale of its stake in paper 
producer Burgo. 

Fiat tended L45 easier to 
L4J8S ahead of prelhninazy fig- 
ures on Thursday. 

STOCKHOLM was broadly 
lower in heavy trading, led 
down by a decline as foreign 
investors sold holdings' in 
Astra. The Aff&rsv&rlden index 
declined 20.5 to 892.4. 

After reaching an all-time 
high at the beginning of the 
year at SKr765 for Astra A 
shares, the issue closed SRrjso 
tower at SKr674, while the. B 
counterpart dropped to 5Krl8 
to SKIG6L ' 

Astra's fell followed reports 
of analysts' profits downgrad- 
ings and also reflects a world- 
wide trend away from pharma- 
ceutical shares due to fears of 
price regulation, particularly 
in the US. 

VIENNA was easier with the 
ATX index down 2.78 at 728J9. 

OMV shares fell Sch6 to 
Sch593 on last week’s - 
announcement of a dividend 
cut 




Tokyo 

SHARE prices moved within a 
narrow range on small-lot sell- 
ing, and the Nikkei average 
closed moderately lower as 
public fund buying gave way 
to arbitrage selling, writes 
Emiko Terazono in Tokyo. 

The 225-issue index closed 
down 49J6 to 16 .287.45, moving 
between a low of 16 J66.7B and 
a high of 16.374.94. Selling by 
corporate investors and arbi- 
trageurs finally overcame 
small-lot public buying. 

Volume fell to 170m shares 
from 190m as most investors 
remained on the sidelines. Los- 
ers led gainers by 617 to 305 
with 178 issues remaining 
unchanged. 

The Topix index of all first 
section stocks fell 6.64 to 
1,250.06 and in London the ISE/ 
Nikkei 50 index rose 0.82 to 


L018J0. 

Most market participants 
remained inactive during the 
Bank of Japan branch manag- 
ers' two-day meeting which 
started yesterday. 

The BoJ will assess the pres- 
ent state of the country's 
regional businesses in the 
meeting, and market partici- 
pants hope some comments 
over a widely expected mone- 
tary easing will be made. 

Individual investors sold 
speculative theme stocks on 
concerns about a mounting 
overhang of margin positions. 
Many investors, who sought 
theme stocks in September, 
face margin settlements In 
March. Green Cross, the phar- 
maceutical company which 
was popular on the “Aids 
theme”, was the most active 
issue of the day, falling Y40 to 
Y1.130, while Meiji Milk Prod- 
ucts lost Y26 to Y800. 


Other pharmaceutical issues 
were also dragged down, with 
Takeda Chemical down Y10 to 
Y 1,240 and Yamanouchi Phar- 
maceutical falling Y30 to 
Y2.420. 

Sony rallied on small-lot buy- 
ing in the morning session on 
reports that it would increase 
production of the mini-disc, its 
next-generation audio s yste m , 
due to increased demand. How- 
ever. Sony finally closed down 
Y20 at Y4.090 on profit-taking. 
Pioneer Electronic, which lost 
ground last week on reports of 
a downwards revision of earn- 
ings by a local broker, fell a 
further Y20 to Y2J50. 

Other high-technology issues 
declined on selling by tokkin, 
or specified money trusts. 
Hitachi retreated Y12 to Y693, 
falling below Y700 for the first 
time since November last year. 
NEC fefi Y2I to Y610 on earn- 
ings concerns as the company 


plans to join the low price per- 
sonal computer market, com- 
peting against US companies. 

In Osaka, the OSE average 
fen 13L33 to 17,760.05 in vol- 
ume of 30m shares. Nintendo, 
the game maker, gaine d Y1Q0 
to Y10.400. 


Roundup 


HONG Kong, Singapore and 
Kuala Lumpur were closed for 
the Chinese New Year holiday. 

AUSTR ALIAN shares gave 
up strong gains to end a quiet 
day marginally higher. Futures 
trading led the market down- 
wards after the All Ordinaries 
index hit a peak of L531 J. The 
index finished 0.4 higher on the 
day at 1923.4. 

Westpac received a favoura- 
ble market response to its 
appointment of US banker Rob- 
ert Joss as managing director. 
Its shares touched AS2.9S 


shortly before noon but then 
sank in line with the index, 
closing 1 cent tower at A$2J9 
in turnover of 3.4m shares. 

Significant afternoon options 
trade was thought to be the 
result of Mr Kerry Packer 
rolling over more of his West- 
pac options. 

BHP closed steady at A$13 J2 
off a high of A$13.36, while 
CRA ended up 6 cents higher 
at AS 12- 80 after reaching 
A$12J& 

Turnover reached 107. 1 Lm 
shares worth A$186.66m. 

Arnotts which said it was 
considering a share buyback 
offer, but only after the A$9 90 
per share takeover offer from 
Campbell Soup closes on 
Thursday, ended 2 cents down 
at A$9J0. 

BANGKOK out-performed 
expectations and the SET 
index rose 18.74 to 998.44, hav- 
ing briefly topped the 1,000 


level, with turnover a high 
Btl2.1bn. 

NEW ZEALAND shares 
posted modest gains in thin 
trading in a market held back - 
by the Wellington Anniversary 
Day holiday in the capital 

Brierley lifted 3 cents to 
NZ$L04 and Carter Holt Har- 
vey. 5 cents to 82.68. Telecom 
fell 2 c ents t o $233. 

The NZSE-40 index closed up 
435 to L503J8. 

SEOUL fluctuated narrowly 
in a day of healthy trading 
which saw the composite index 
break through the 700-level to 
end 7.69 higher at 707.61. 

The firm trend emerged' in. 
response to the news that 
South Korea would shortly 
reduce interest rates, including 
the central bank’s rediscount 
rate, by 1-2 percentage points. 

MANILA saw a three-day 
rally end with a fell of 133 in 
the composite index to 1J40.14. 
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Denmark, Finland feature in quiet week 


MARKETS IN PERSPECTIVE 
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Austria 

+ 1.63 

-1.71 

-18.65 

-4.05 

-5.17 

-3-68 

Belgium 

+2.68 

+ 3.36 

-2.18 

+ 3.88 

+ 2.96 

+ 4.35 

Denmark 

+ 8.31 

+ 7.85 

-21.98 

+ 9.00 

+ 10.08 

+ 1157 

Finland 

-7.06 

-0.63 

-0.64 

-0.091 

-6.35 

-5.07 

France 

-0.18 

-0.62 

-1.01 

-0.88; 

+ 0.34 

+ 1.69 

Germany 

+ 2.85 

+ 4.23 

-9.00 

+ 3.06 

+ 3.57 

+ 4 97 

Ireland 

-2.70 

+ 0.52 

-17.40 

+ 0.73 

+ 1.84 

+ 3.21 

Italy 

-0.09 

+ 11.21 

■5.41 

+ 9.13 

+ 8.54 

+ 10.01 

Netherlands 

+ 0.24 

+ 0.83 

+ 0.57 

+ 1.10 

+ 1.47 

+ 2.85 

Norway 

-0.28 

+ 1.93 

-16.75 

+ 3.16 

+ 3.74 

+ 5-14 

Spain - 

+ 1.58 

+ 6.81 

-6.12 

+ 9.23 

+ 9.16 

+ 10.64 

Sweden 

-Z 41 

-3.34 

+ 7.99 

-2.34 

-4.98 

-3.70 

Switzerland 

+0.20 

+ 2.53 

+ 16.30 

+0.99 

+ 0.09 

+ 1.43 

UK 

+ 0.63 

-1.14 

+ 11.20 

-1.72 

-1.72 

-0.40 

EUROPE 

+ 0.76 

+ 1.01 

+ 2.79 

+ 0.51 

+ 0.58 

+ 1-94 

Australia 

-0.03 

-1.00 

-8-58 

-2.11 

-5.62 

-4.35 

Hong Kong 

+ 035 

+ 8.05 

+ 25.51 

+ 6.93 

+ 5.81 

+ 7.04 

Japan 

-0.82 

-7.20 

-20.00 

-3.91 

-5.14 

-3.87 

Malaysia 

+ 1.56 

-2.52 

+ 12.13' 

-1.36 

-1.72 

-0.39 

New Zealand ... 

-1.66 

-3.23 

•5.72 

-4.76 

-5.79 

-4.50 

Singapore 

+ 0.30 

+ 1.86 

-6.02 

-0.03 

-1.61 

-0.27 

Canada 

-1.15 

-1.76 

-12.25 

-2.53 

-4.65 

-338 

USA 

-0.12 

-0.59 

+ 4.76 

+ 0.20 

-1.14 

+ 030 

Mexico 

+ 1.34 

+ 1.03 

+ 13.61 

+ 1.17 

+ 0.31 

+ 1.67 

South Africa 

-0.42 

+ 4.75 

-11.35 

+4.51 

+4.30 

+ 5.70 

WORLD INDEX 

-0.06 

-1.77 

-3.72 

-0.71 

-1.71 

-037 
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By John Pitt 

E QUITY markets were 
relatively calm last 
week with even the 
arrival of a new US president 
doing little to stimulate activ- 
ity, and the FT-A World Index 
was barely changed in local 
currency terms. The Pacific 
Rim was quiet ahead of the 
Chinese New Year holidays. 

In Europe, the Bundesbank's 
decision on Thursday not to 
lower interest rates, for the 
time being at least, came as no 
surprise; but some disappoint- 
ing corporate news, particu- 
larly in France, left some mar- 
kets weak. 

Lyonnalse-Dumez affected 
Paris as its shares lost some 14 
per cent in two days on news 
that 1992 profits would be 
down about 65 per cent on 
1991. However, the underlying 
strength of the market showed 
itself and the CAC-40 Index 
actually showed a slight gain 
on the week. Some analysts 
believe that hopes of lower 
European interest rates and 
the possibility of the change of 
government in March is cur- 


rently supporting sentiment 

Denmark and Finland 
showed the widest fluctuations 
from an otherwise average 
week with, respectively, an 8 
per cent rise and a 7 per cent 
fell in local currency terms. 

Mr Peter Tron, senior man- 
ager at Unibank in London, 
comments that Denmark was 
encouraged throughout the 
week by hopes that the Social 
Democratic party would be 
able to put together a new gov- 
ernment. The formation was 
finally agreed yesterday after- 
noon. 

However, Mr Tron does not 
expect a change in the tight 
economic policy pursued by 
the former administration, 
while expectations of a 'Yes' 
vote in the second Maastricht 
referendum due In April 
should farther encourage the 
market 

Finland fell as talks between 
the government and opposi- 
tion parties failed to reach 
agreement over plans to 
increase funds to support the 

banking sector from FM20bn 
($3.7 bn) to FMSObn and the 
HEX Index slipped 5 per cent 
on the week. 
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Australia (68J 

119.68 

+ 1.3 

115.63 

94.41 

98.93 

118.45 

+0J 

4.10 

118.11 

115.36 

93.33 

99.17 

118.16 

153.68 

108.18 

142-43 

Austria (18) 

134.73 

+ 0.5 

130.16 

106.28 

111.36 

112.63 

+ 0.1 

2.17 

134.09 

130.96 

105.85 

112.58 

1 12.58 

188.70 

131.16 

165.93 

Belgium (42) 

139.03 

+0.9 

134.32 

109.67 

114.92 

113.48 

+0.6 

5.32 

137.77 

134.55 

108.85 

115.67 

112.79 

152J7 

131.19 

143.19 

Canada (113) 

111.75 

+ 0.3 

107.97 

88.16 

92.37 

103.78 

+ 0.0 

3.1B 

111.41 

108.81 

88.03 

93.54 

103.75 

142.12 

111.36 

139.92 

Denmark (33) 

207.68 

+ 1.8 

200.63 

163.82 

171.66 

173.13 

+ 0.6 

1.58 

203.96 

199 20 

161.16 

171.25 

172.06 

273.94 

181.70 

265.42 

Finland (231 

66.08 

-£6 

63.84 

52.13 

54.62 

78.34 

-2.8 

1.85 

87.81 

66.22 

53.58 

56.93 

70.55 

89.80 

52.84 

84 50 

France (99)- 

149.67 

+ 1.7 

144.61 

118.06 

123.71 

126.43 

+ 0.4 

3.56 

147.10 

143.67 

118.23 

123.50 

125.87 

168.75 

136.93 

150.97 

Germany (62) 

109.21 

+ 2.4 

105.52 

86.17 

9028 

90.28 

+ 0.8 

2.52 

108.63 

104.14 

84.26 

89.53 

89.53 

129.B9 

101.50 

118.87 

Hong Kong (55) 

237.15 

+ 0.0 

229.13 

187.08 

196.05 

235.48 

+ 0.0 

3.82 

237.12 

231.59 

187.36 

199.10 

235.46 

26228 

178.36 

190.56 

Ireland (16) 

140.14 

+0.9 

135.40 

110.55 

115.84 

118.74 

-0.2 

4.47 

138.88 

135.64 

109.74 

116.81 

118.96 

173.71 

122-98 

169.60 

Italy (76) 

60.36 

-0.1 

58.32 

47.61 

49 89 

85.99 

-12 

3.16 

60.42 

59.01 

47.74 

50.73 

68.68 

60.86 

47.47 

79.49 

Japan (472) 

100.97 

-03 

97.56 

79.65 

83.48 

79.65 

-0.6 

1.0b 

101.47 

99.10 

80.17 

85J1 

80.17 

140.95 

8727 

127.03 

Malaysia (69) - 

260.45 

+0.1 

251.64 

205.46 

215.29 

259.80 

+ 0.0 

2.55 

260.15 

294.08 

205.55 

218.42 

259.80 

282.42 

212.49 

224.16 

Mexico (18) 

1675.48 

+0.6 

1618.80 

1321.75 

1385.01 5687.07 

+0.6 

1.05 

1865.35 

1828.50 

1315.87 

1398.28 5653.59 

1789.77 

1185J4 

151 9 JO 

Nether land (25) 

155.71 

+ 12 

150.44 

122.83 

128.72 

127.07 

-0.3 

4.48 

153.79 

150.21 

121.52 

129.13 

127.47 

169.70 

147.88 

154.36 

New Zealand (13) 

40.96 

+ 1.0 

3937 

3231 

33.86 

42J0 

+0.3 

5.18 

40.56 

39.62 

32.05 

34.06 

42.06 

48.52 

37.39 

45.91 

Norway (22) 

144.79 

+0.9 

139.89 

114.22 

119.69 

133.39 

-0.1 

1.81 

143.50 

140.16 

113.39 

120.49 

133.47 

192.95 

128.05 

183.12 

Singapore (38) 

212.78 

+0.7 

205.58 

167.86 

175.89 

161.25 

+0.1 

2.04 

211.21 

206.28 

166.89 

177.33 

161.13 

229.83 

179.65 

226-88 

South Africa (60) - 

15634 

+0.9 

15125 

123.49 

129.40 

164.24 

+0.9 

3.10 

155.09 

151.47 

122 54 

130.21 

162.73 

263.60 

134.21 

25020 

Spain (47) 

129.02 

+0.4 

124.65 

101.78 

106.65 

110.54 

-0.7 

6.49 

128.50 

125.51 

101.54 

107.90 

111.27 

101.72 

107.10 

155 05 

Sweden (36) 

159.43 

-1.1 

154.04 

125.78 

131.80 

189.29 

-1.9 

2.54 

161.21 

157.45 

127.38 

135.36 

17155 

20028 

149.69 


Switzerland (56) 

114.63 

+2.0 

110.76 

90.44 

94.77 

103.69 

+0.5 

2.06 

112.39 

109.77 

88.61 

94 JB 

103.16 

122.37 

95,98 

102 J4 

United Kingdom (226) 

171.67 

+ 1.4 

165.87 

135.42 

141.90 

165.87 

+0.3 

4.49 

169.34 

165.39 

133.79 

142.17 

165J9 

200.07 

161.88 

180.71 

USA (522) - 

178.46 

+ 0.2 

172.42 

140 79 

147.53 

178.4$ 

+0.2 

2.87 

178.13 

173.97 

140.75 

149.57 

176.13 

180.06 

160.92 

169.45 

Europe (781) - 

138.65 

+ 1.4 

13336 

10928 

114.62 

125.49 

+0.2 

3.77 

136.75 

133.56 

108.06 

114.83 

12527 

156.88" 

131.31 

147. IB 

Nordic (114)....- 

148.69 

-0.4 

143.66 

11730 

122.91 

140.07 

-12 

2.19 

149.22 

145.74 

117.91 

12529 

141.79 

188.52 

141.24 

186 46 

Pacific Basin (715) 

106.17 

-03 

10238 

83.78 

87.77 

85.57 

-0.5 

1.40 

106.54 

104.05 

84.18 

89.46 

86.04 

141.97 

93.70 


Euro -Pacific (1496) 

11933 

+ 0.5 

115.29 

94.13 

98.63 

101.44 

-0.2 

2.52 

118.77 

116.00 

93.84 

99.72 

101.65 

145.21 

113.80 


North America (635)- 

174.33 

+02 

168.44 

137.54 

144.14 

173.41 

+02 

2.89 

174.00 

169.94 

137 JO 

146.12 

173.09 

176.04 

158.70 


Europe Ex. UK (555) 

11835 

+ 1.4 

114.54 

93.54 

98.02 

103.32 

+0.1 

3J8 

116.92 

114 JO 

92.40 

98.19 

10321 

132.98 



Pacific Ex. Japan (243)... 

157.14 

+0.8 

151.83 

123.99 

129.91 

146.48 

+ 0.1 

3.63 

156.28 

152.63 

123.50 

13123 

146.34 

175.31 



World Ex. US (1687) 

120.47 

+0.5 

116.39 

95.04 

99.59 

103.55 

-0.2 

2.53 

11990 

117.11 

94.75 

100.68 

103.72 

146.91 

115.99 


World Ex. UK (1983) 

135-98 

+02 

131.38 

10728 

112.42 

122.71 

-0.1 

2.47 

135.67 

132.51 

107.21 

113.93 

122.78 

150.58 

127.21 


World Ex. So. Af. (2149)- 

139.06 

+ 0.3 

134.36 

109.72 

114.97 

126.15 

+0.0 

2.58 

138.59 

135.36 

109.52 

116.37 

126.18 

153.05 



World Ex. Japan (1737)... 

180.45 

+0.6 

155.02 

126.59 

132.65 

153.94 

+0.2 

321 

159.46 

155.74 

126.01 

133.91 

153.65 

165.40 

151J3 

160.84 

The World Index (2209)... 

139.08 

+0.3 

134.37 

109.72 

114.98 

126.51 

+0.0 

2.68 

13860 

13536 

109.52 

116.38 

126.53 

153 70 

130.66 

148.24 
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Constituent change enea atfirxR ueiBtfan: Matra (France). Markets closed January 22: Hong Kong & Malaysia. Latest prices were unavailable 

for this edition. 












LIFFE s Three Month ECU futures contract 
confirmed its steady growth in 1992 with an 
increase in volume and open interest of around 
200% compared to the previous year. 

Its importance as an efficient hedging and 
trading tool is emphasised by LIFFE's inter- 
national membership. 

It is supported, in particular, by a number 
of brokers, a list of which is available from 


UFFE, and by the six designated market 
makers listed below. 

These six major institutions ensure 
liquidity through their commitment to quote 
prices on request within tight dealing 
spreads. 

For more information on the Three Month 
ECU please contact any LIFFE member or 
Business Development at LIFFE. 


The toaowVrg are dpaljraiod roar Vrt - malw a In ttw Three Month ECU: 


First Chicago Futures Inc 

(acting on behalf of First National Bank of Chicago) 

Istituto Bancario San Paolo di Torino S.p.A. 
Kredletbank N.V. 


NatWest Futures Limited 

(acting on behalf of National Westminster Bank Ptc) 






, 1 uiuica m upuans umnsa 

(acting on behalf of Union Bank of Switzerland) 


Midland Futures/Div Midland Bank Pic 
(acting on behalf ol Hong Kong & Shanghai Banking 
Corporation) 



LIFFE, Cannon Bridge, London EC4R 3XX. Tel: 071 623 0444 Rne 071 248 5864 
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